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Changing 

Conditions 

^ONOmONS  ia  the 
^  field  ofinveetment 
aaeet  with  frequent 
changes.  The  resources  of 
our  organisation  for 
securing  authoritative 
information  upon  invest* 
ment  subjects  are  avail* 
able  to  any  of  onr  clients. 

Inquiries  may  he  made  ta 
our  newest  Branch 


A.  E.  AMES  A  CO. 

LISIITBO 

Buiteeu  1889 

MONTREAL 


At  the  Look^M~~\  Heads  Lake  Sulphite  i| 

EXPECT  RECOVERY 
TO  CHECK  FORCES 
OF  THE  RECESSION 

Looked  For  Up-Swing  In  United 
States  Should  Stop  Decline 
Here 

WATCHING  WASHINGTON 

More  Condliatory  Attitude  Of 
President  Roosevelt  Towards 
Corporate  Business  Taken  As 
A  Favorable  Development 

I  jO  USIN13SS,  entering  a  new  year,  | 

I  L)  is  becoming  reconciled  to  at  ^ 

least  a  moderate  measure  of  reces-  •lOFTN'  STADldOn,  the  new  president  . 
.to.,  .he  o.  ..Core  .ergcly  ^ 

beyond  domestic  control,  and.  i.n  standinc  experts  in  the  Canadian  Ptnp  « 

particular,  developments  in  the  Starting'  Ids  ii 

career  as  a  plant,  empro.vee  wit.h  the 
United  States.  However.  even  BelKO-rarnidtan  fompany  he  has  1«s  n 
though  the  very  sharp  decline  in  the  prominently  identified  with  a  niimtmr 


New  Year  Brings  I  ASBESTOS  CORFN  I 

Good  News  For  Investors  TO  REPORT  WIDE 

Company  Executives  Continue  Policy  Inaugurated  Last  PROFITS  GROWTH 

Year  Of  Sending  Dividend  Messages  To  Shareholders,  Estimate  On  Basis  Of  Expansion 
Mo.stly  Optimistic  In  Exports  Indicates  $5.50 

— — - - — - 1 - - — A  Share  Net 

With  New  Year  dividend  cheques  executivies  of  quite  a  number  of  —  ~ 

I'anatlian  corporations  again  followed  the  policy  inaugurated  last  year  of  $1.67  LAST  YEAR 

sending  out  covering  letters  to  shareholders  referring  to  operation.^  for  the  o  ,  *•  <  tr*  j  wii 

past  year  Of  these  official  statements  which  are,  in  the  main,  of  an  Reaction  In  Fixed  Charges  Will 

optimi.stir  nature,  the  following  are  characteristic.  ^  "T  i 

_  ,  — ,  Rise  For  Higher  Grades  Tnis] 

Goodyear  Tire  Or  Canada  in  a  letter  mailed  to  shareholders  Year  ' 

.Xnothcr  year  of  profitable  opera-  _ _  j 

tion  is  reported  by  president  G.  u F'xnorls  of  asbestos  for  the  first 
Partridge  of  Goodyear  Tire  To.  of  11  of  the 

I  anada.  Two  of  the  additional  .,ivp  of  both  fibre -ind  sand  and  waste  ' 

t.iiiidiiit-«  m  Rccimanviiie  .are  nM«,-  ments  included  full  dividends  OH  first  of  noth  fibre  and  sand  amt  wasti  , 

buildings  at  Bowmanvilic  are  now  ^  Class  "B”  nreferred  storks  and  --were  more  than.  50  per  cent,  great- . 
completed  and  occupied  while  the  nr  in  v.lne  Ihm  for  the  mrres- ' 

third  will  be  finished  in  the  uexf  30  "5'’  'I  T.La.  Ja 


With  New  Year  dividend  cheques  executivies  of  quite  a  number  of 
t'anadian  corporations  again  followed  the  policy  inaugurated  last  year  of 
sending  out  covering  letters  to  shareholders  referring  to  operation.s  for  the 
past  year  Of  these  official  statements  which  arc,  in  the  main,  of  an 
optimi.stir  nature,  the  following  are  characteristic. 

Goodyear  Tire  Of  Canada  in  a  letter  mailed  to  shareholders 
.Xnother  year  of  profitable  opera-  fheques. 

tion  is  reported  by  president  .X.  G.  u 
Partridge  of  Goodyear  Tire  To.  of 
I  anada.  Two  of  the  additional  ‘’•'I 


Bonds 

Stocks 


MILNER,  ROSS  &  CO. 

MetnfMTf 

The  Toronto  Stocl^  Bethange 


TORONTO 


American  industrial  and  roniuiercial 


of  ontorprisos  and  dovi  lopmont.'^  in  thc> 


T*r«nto  WlnniMg  VantoMYT  icvcl  experienced  during  the  lutier  phito  mill 

I  Vlctorto  ItowVwli  Landwi.  ■fig.  ^alf  of  is  expected  to  extend 

I  throughout  at  least  the  fir.st  quarter  I  AITC 

^  of  IMS.  there  are  already  definite  li/lAD 

iodif'ations  of  a  Icvellmg  off.  with  Mlf 

t  innnn  Mn  l  nifnn  prospect  of  a.  resumption  of  re-  IWIL 

I  AkI-Iik  Mb  a  \l  11? it  eovory  to  follow.  Such  recovery  n 

linllULlt  IflLinJUItii  should  serve  to  meet  and  counter- 

ftit  DPI  IPP  wdiafevcr  economic  contraction 

Ur  ItCLlui  DCIllU  may  be  experienced  in  this  conn-  |l 

A  CPPn  TAI  WP  CT  By  Res 

AuAIjI/  111  If  UU.  1  remarkable  rc.sistance  to  the  rcac- 

_  lion.ary  trend.  Economists  and  busi- 

Debt  Adjustment  Acts  Are  leaders  still  bold  to  the  opi-  STAD 


LARGER  MEASURE 
OF  REUEF  BEING 
ASKED  IN  WEST 


LAKE  SULPHITE 
MILL  READY  BY 
EARLY  IN  APRIL 


da  vs  Addilu  nal  textile^  m^^  company  .supplies  bread  to  120,000  ponding  period  of  1036.  Approximate  |  |  . II  I 

•uriu"ed  for  at  the  cotton  niant  at  fU'^'^mers.  representing  ,600,000  eon-  'alue  for  the  11  months  of  last  year;  I  — *  | 

5.  -....r.,  ..a...  Mr.  .:«rl..K..  H.  a,-  $IW.'i0..0o  aa  co,n„ar.,d  — 

j.nH  M  ill  ho  omainiofoiv  insi-jiioH  o.jriv  tributes  the  rapid  sales  expansion  to  $<.o00,O00  in  10o6.  .  _________ 

ill  the  ve-ir  ^  ‘  "our  adequate  service  and  good  This  wide  gain  in  expnrt.s  from  the  I  MCPTIMC  Af'/'PDTC 

_  xalues.  together  with  the  high  quality  Dominion  suggests  an  improvement  j  f  Jj^|j  /fvvijl  lu 

o  j  1  I  ij  diversified  produels.  News-  of  substantial  proportions  in  earn-  «*.« 

-  Building  Products  Ltd.  paper  advertising  has  given  us  direct  ings  of  Asbestos  I'orporatinn.  Ltd..  pi  khX  DV 

Building  Products  Ltd.  reports  that  fosults,  and  its  favorable  reception  for  the  year  just  ended.  This  i-s  on  UAvLultlJ  1  Ij/llf  Of 

there  are  some  ver.v  interesting  de  i®  being  reflected  in  our  sales  total.s."  the  assumption  that  sales  of  A.sbes  «  nt/1  f\v  vm  ■  * 

yelopments  to  come  in  1038  which  (Continued  on  Page  S)  tos  Corporation  have  expanded  in:  A  l?|l  pi  l|PA|  IXy 

will  be  announced  shortly.  During  -  relation  to  the  increase  in  exports,  i  *•  I/IIJ  1  liUA/lull  1 


iidiistry :  bo  designoil  iho  I.akc  Sul-  (br-p  ;)|-p  some  ver.v  interesting  de  P®  vofleeted  in  our  sales  total.s."  J  the  assumption  that  sales  of  A.sbes 


relopments  to  come  in  1038  which 
will  be  announced  shortly.  During 
1337  the  company  consolidated  the 
Pnrtneuf  and  Pont  Rouge  plants  at 
Pont  Rouge.  Ciue.,  with  the  addition 
of  a  new  building  and  erected  a  new- 
head  office  in  Montreal.  Xccora  ! 
panying  dividend  checks  is  a  list  of  | 
“Progress  Milestones”  in  the  hi.story 
of  the  company.  I 


(t'ontinued  on  Page  8) 


PflWFR  MAY  SHOW 

1  VlTLli  ITlnl  JnUTf  charges  resulting  from 

17  A  DWIIAT/^C  OI/^l]l7D  redemption  of  the  bulk  of  the  funded 
nlllflr.K  proceeds  of  the  sale  of 

XXAVIIIUKV  additional  stock  in  .May  of  last  year. 

DACT  ITAflD  VC  A  DC  vnd  of  msh  the  Corpora- 

f  ft  I’llMII  I  |xft|l  J  lion  had  outstanding  $330. OOO  of  .se 

.  ..v.  >  p^nd.s  bearing  in- 

_  .  ,  '“If;  T'.  _  terost  at  3%,  3*4C^,  and  'iV3%  and 

Gam  In  Elcctncity  Output,  $2,293,rioo  of  6  per  cent,  general 


Defended  As  Justified  By 
Conditions 

VALUES^HAVE  GONE 

— 1 — - — 

IVitiiilpec  Bureau  The  Financial  Timaa 

MMnnipeg  —  Despite  the  sw'eop- 
ibg  reductions  of  debts  which  have 


nion  that  the  longer-term  cycle  is 
upward,  that  signs  of  lasting  de¬ 


pression  are  lacking,  and  that  what  election 


Recent  New  Financing  Followed  British  American  Oil 

By  Resumption  Of  Work  On  ,  Hritish  American  Oil  to,  treasurer 
^  D  .1-  <  •  .Millar  reports  another  year  of 

•  Construcuon  rrogram  progress  in  which  gasolene  and  other 

- - -  product  sales  were  higher  than  in 

STADLER  IS  PRESIDENT  'any  preceding  year;  in  which  there 
^  i  was  aciive  participation  in  the  Tur- 

Anuouncement  was  made  this  week  i  ner  Valley  development  and  during 

»*«finorir»c  rxnof*a#nH  K«vr»riH 


tos  Corporation  have  expanded  in:  A  1/11  1/1  IIIJAI  ITy 
relation  to  the  increase  in  exports,  i  1/llJ  1  liUll/ll/ll  1 

l-iarning.s  of  the  Corporation  fori  _  , _ 

1937  will  also  reflect  materially  re-  j  Approval  Given  By  84  P.  C.  Of 


Preferred  And  78  P.  C.  Of 
Common  Shares 

TO  PAY  ON  COMMON? 


Higher  Miscellaneous  Revenue 
And  Lower  Fixed  Charges 

OVER  $1.80  ON  STOCK? 


rial  Isf  mortgage  hond.s  bearing  in-  |  Toronto  Bureau  The  Financial  Time, 
terost  at  3%,  and  'iVa%  and  i  Toronto  —  Acceptance  by  a  larce 

$2,299,900  of  6  per  cent,  general  I  majority  of  preferred  and'  common 
mortgage  bonds.  Thc.sp  issues  were;  shareholders  of  a  plan  to  retire  pn>- 
redeeined  last  .Inly  and  wore  rcipac- :  ferred  dividend  arrears  places  Na- 
ed  by  $1,000,000  of  serial  Isl  niorl- 1  tional  Grocers  Co.  in  a  position 
gage  bonds  $125,000  of  .3s  maturing  I  u  hero  common  dividends  can  bo 
■liily,  1938:  $125,000  of  3I4S  inatnr- j  ,,;ud  for  the  first  time  since  i.nroi- 
jing  luly,  1W9;  and  $7.60.000  of  Cs ,  p„ration  of  the  conn, anri^i  1925. 


oT'‘,ro”n  Ptadferio  !  reHneries  operated  beyond  j  ‘  Jl"!  J','.’.  i 


ions  to  the  plan  were 


is  required  to  revive  the  forces  of 


the  presidency  of  Lake  Sulphite  Biilp 
Co.,  to  succeed  H.  O.  Sweezey.  who 


normal  capacity.  Additinn.s  to  re-  ’Ofts  of  Montreal  Light.  Heat  Aci  tional  17.288  shares  of  capital  stock.  |  qp  bi  half  of  hotli  preferred 


recovery  is  a  return  of  confidence,  assumes  the  pasition  of  chairman  of 
And  in  that  connection  develop-  the  board 


ments  .at  Washingto-n  will  be  fol- 


I  anada.  the  New  Year  dawns  with 
■iissatisf.'iction  .generally  prevalent 
III  all  three  Prairie  provinces,  and 
inimeroiis  exhortations  are  being 


Canadian  Business 
Has  Eye  On  Washington 


Construction  work  on  the  mill  of  15722000  It 
the  company  and  Hie  townsite  at  opfoianajp 
Red  Rock,  near  Nipigon,  which  had 
been  stopped  for  a  short  time,  has  p 

now-  been  resumed  and  it  is  expect- 1  “BR*' 

ed  that  the  mill  w-ill  h,-'  in  operation  ;  Page-He 


mg  reductions  of  debts  which  have  the  company  and  Hie  townsite  at  pp^jandin-'  '  ‘  Ihe  !  vears  1931  "10  193K  thpr.'.  in  s-,les‘ -,nd  allowing  for  a  corrVs'  Pi'f'f^crred  shares  outstanding  and 

IT  .'"frl-  I  "-‘"'V"'  31'"'’'  t’"  ~ - —  ;  1..T  pTcUnally  nl  I:  Tn  poni  'a?  <■«  ,.^.1 

Ill  all  three  Prairie  provinces,  and  Has  Eye  On  Washington  1  ed  that  the  mill  will  h,-'  in  operation ;  Page-Herse.v  Tubes  I.td.  reports  i  ‘  j,  -p  ahare-  19"6— $177  -i  eated  at.^roiind  $13,60  0(10  allowing  ‘•i'’  Ontario  Supreme 

numerous  exlw.rlations  are  being  Canadian  inloresf  in  Ihe  Roosc-  early  in  April,  within  12  months  of  j  that  demand  for  its  produets  in  'he..'  ‘  j.,,  ’  '  miscellaneous  incorne  the  same  as  In  before  if  can  go  into  effeet. 

m.nde  in  the  press  urging  that  more  ,.elt  program  and  New  Deal  policies  'he  commencement  of  ronstruction.  i  fourth  quarter  w  a.s  quite  normal  and  j  -  ,, avenues  ’  in  n;!6  w^ere  over  JfS'J  ond  the  same  deductions  ‘for  .  P’"''  "'as  voiced 

docs  not  ne  so  much  in  such  indi-  ^Additional  On.mcing  acccmding  to  Im  o  I  ?60O.0G0  higher  than  in  1936  and  ^^ocutive  salaries,  etc.,  depreciation. 


Page-Hersey  Tubes  Ltd. 

Page-Herse.v  Tubes  Ltd.  reports 


Canadian  inloresf  in  Ihe  Itoosc- 1  early  in  April,  within  12  months  of  j  that  demand  for  its  products  in  Ihe 


relief  should  be  supplied  to  honest  .  ,  ...  ,,  j-  Additional  financing,  according  lollhat  resnlts  for  the  period  .should  ^  ini-  o  a 

and  hard-pressed  farmer  debtors.  officials,  was  recently  completed.  I  therefore  be  satisfactory  and  permit  and"  faxes  neV ‘inconiV' 'hat  it  was 

Criticism  In  the  East  of  Ihe  debt  vidual  items  a.s  the  wage  and  hour  ,hjj:  having  been  neces-silated  bynn-Mlio  company  to  show  a  good  im-  charges  were  $,3iin.OOO  lower,  •  ahnnt  "eexnoo  Fixed  favourable  to  preferred  sbare- 

-icljn.slment  legislation  now  in  ef-  legislation  and  the  effort  to  increase  fore.seen  expenses  incurred,  espe- 1  Pi'ovemeut  for  19.;,.  Tn  the  first  ^  *  expenses  - '  j  i  holders.  Mr.  l';hv  aHv-nneeU  an  .lUer. 

leet  on  the  pr.sirles  have  inspired  ..(he  nureliasing  power  of  the  farm-  ‘'iallv  ip  the  eour.se  of  the  early  days  |  una, -ter  of  1937  sales  showed  only  a  onn  " 

_  .r-,r _  I  XV  _  purriidSing  power  oi  ine  rarnj  . .  .  .  . i  nnm  nnl  nrrrasp  nvor  the  rorrps-  over  $200,000. 


ifijiiMmonr  loctslation  now  in  cf-  legislation  and  the  effort  to  increase  foreseen  expenscj^  incurnHi.  espe- i  P*'o\ oniout  for  lOM*.  In  the  first  ^  tlcrTrfiA**  expenses  shonld  be  in"  the  neitrhbor- 1  advruieed  an  alter- 

leei  on  the  pr.sirles  have  inspired  .-the.  purchasing  power  of  the  farm-  i  r^dn-U ^  over  ^^O  OOO  ‘  h^d'o^tOoToo  as  aga^  plan  which  was  propounded 

ina.ny  io  rise  In  the  defense  of  the  •  .1  •  ^  p  lu  1  *•  *u  ■  construction.  Among  si'vora!  >  ooniinal  in(ic<isp  o\ci  the  coires-  leaving  net  CTrninus  avaihihlo  lor  the'  length  by  Mr.  Popall  but  Mr. 

present  nets  with  the  claim  that  population,  the  in-  higher  constnu  lion  1  rjuartcr  of  .030  but  in  the  Electricity  output  of  the  company  150  000  "hares  of '  canitHl  ^tock  oH  ^*"y**^  proposal  that  the  special  gen- 

despite  the  loss  which  has  befallen  <^"suial  third,  and  the  service  costs  than  had  been  anticipated  was  I  '"TV  I  officially  reported  'ol.g^'Hioo  or  cqiiivilenl  i,,  ‘  $.6  60  -i  !  '^oeting  he  adjourned  until  .Tan- 

Ihe  creditors  as  a  whole,  western  third”- which  Mr.  Roosevelt  says  exeeptioiially  bad  wealher  roudi-l|'-"  ^Y‘"^-'rf’lllvn Thi^^nofim*  i  i  share  on  the  stock.  For  the  "veai- '  on.-ihle  shareholders  to 

■’griculture  has  been,  or  is  being,  calks  for  the  co-operation  of  capital  "  '’ioh  prevailed  during  the  p  ’  ",.J®/,'^','^7ng^  p^M  i  n-o  Ins  Von7“'^ , ^■.noc  I  warnings  applicable  to  the  7'"'' f”’''  consider  The  merits  of  his 

■  -aved"  hy  the  present  procedure.  „nd  labor-the  crop  control  bill  etc  f”--'''  '  re  le Hiim  i.  U,e  7-om  "Y-r--’  -  a’"  j  «fork  (132.712  .shares  out-  <iofeated  hy  a  heavy  ma- 

Thus  the  Calgary  Albertan  xvbieh  '"'^'■^'’7  int  crop  control  mil.  etc ,  re.siiltrd  in  con-  Ten  e-  hookin"s  which  however  re-  electricity  .showed  an  m-L., ending)  were  equal  to  $1.67  a  '  jo'‘''-V-  H-  Kelloek,  K.C.  opposed 

UP  to  rofcnlly  was  the  organ  of  the  *****  rather  m  bis  attitude  towards  struction  running  brliind  scbrdiilo.  nortiKil  in  the  fourtli  qiiar- 1  ^  over  ■  .share.  "  t  the  plan  on  the  basis  that  it  was 

Social  Credit  forces  declares;  corporate  business,  and  Ihe  effeet  Good  weather  conditions  during  re-  ^  Therompanv  is  therefore  paying  '  ^  Partial  offset  to  Ihe  larger  iii-|  iviees  of  asbestos  have  been  in- 1""'  "i''  advantage  of  eommo., 

If  there  t><  n  iTi.s-js  In  Alhei  La  it  it  may  have  upon  general  senti-  umnlhs  h.-ive.  however,  pc-rmii-  regnlar  qiiarierly  dividend  ot  .$1  1 cleetneit,  ontpul  '^sl  ‘  from  the  beginning  of  this  | ’’^''-’’phnlders. 


Ihe  wood' the  di-pre.sslon  will  eon, in-uc  corporations  .and  have  been  talking 


n>  tw-  for  Hiem 

■'Moreover,  no  organlz.otion  having 
for  it:;  ohicet  the  overthrow-  of  the 


i-ecklessly  of  the.  sins  of  monopolies, 
the  president  has  taken  .-i  more  con- 


present  Govern, pent  ha  much  to  eilialorv  :rland  and.  tor  him,  an  sl- 


l.ope  for  .inle.ns  II  can  Produce,  a  sure  friendly 

r>lan  of  solving  this  prohlem  A  great 
de.-(.I  of  amniumtion  i.s  being  loosed  ness  .gcuerallv 
ag.ains,  the  Boeia.l  Credit  fTovcriimejit 
a:  If  that  rmolifK-.jtlon  alone  wen  Roo.scvell  Is 
:  nffieient  to  condemn  it  But  the  Gov  IX/Iq,-,.  Concill 
ernmentv.  encTples  are  tr.-i.lnod  on  the 
wrong  target  The  issue  in  Alberta  Xfr  Roosevi 
today  m  no,  soda!  e.redit  hut  rich,  demning  hur.lt 

■  Tn  the  three  and  a,  half  years  since 
the  Ferleral  Govei  nment  mit  the,  F.a.r-  •'  ' 'VTODg 

nirrs'  Creditors  .Vrrangenient  Ad  in-  ,rnce  of  a  decf 
1-3  oper.ation  ivdnct.ion  has  been  e.f- 
fected  of  the  debts  of  t.sr.s  Albe,rl,i  tnllliy  venen  o 


B.C.  MINES  PAID  '  growtirof  n”w"lin’.'.s'and  are' ronfi- I  greater  i-rflccling  a  larger  dis- 

of  monopolies.  ^  ^  dent  that  the  expansion  programme  ;  on  "'p  ‘•Pn’P‘9"V'>' 

sn  .-1  more  con-  ^lIT’  |  h  ^  /Q  ^7Q  under  wav  will  produce  siibst-antial  j  of  Beanharnols  Isi  mortgage  bonds 

or  him  an  «1-  UUl  <9  1  Hf,  U  I  */,</  I  •/  earnings  iater -  F  G  Raker,  presi  i  whirh  the  eomnany  aequired  in  1936 

_ _ _  dent  of  Ihe  eompanv,  reports  that  |  on  an  exchange  of  its  own  3i^  per 

fow-.ai-d.s  lMj;-.i-  rroitei  'f'P  development  of  new  lines  of  pro-  cent  bonds.  Interest  amounting  to  .6 

L.onsonaateo  .airieiicrs  V-o  "i  duets  is  reonlring  eonsiderahle  addi- j  per  cent  was  paid  during  1937  o,i 

buted  $  1 1 ,406.220  Of  1  o»«l  I  iional  capital  ’Tbis.  it  w  as  expected,  i  the  Beauliai  n'tis  is.sue  which  ear- 

Wliicli  Omils  I -I  owe,  Sound  I  would  have  been  piotided  out  of  in- i  rie.s  a  (-(Uipon  rate  of  .6'/<j  per  rent, 

i  _  creased  earnings  .ind  In  the  earlv  There  has  been  a  steady  increase 

nor  'lo'v  roll  V«nrou*»r  u-irr-oi  Ths  tbotnciai  Time,  j  moDf hs  of  19:17  au  excellent  gain  i'n  in  recent  vear.s  in  Montreal  Power's 
.'  V  v.incouver- ot  Sll  fi'.9,;T9  p,3id  in  biisipees  gate  promise  that  this  ex-  tax  bill  and  1937  is  unlikely  to 

.1  w  loie,  on.v  Biiti  h  Columbia mines  pectation  would  he  lealized.  How-  j,t,o-w-  any  change  in  this  dirertioii. 

But  the.  pres-  onsond.iti  d  Mining  -and  p'*’!'-  business  recession  in  the  -p].,p  mci  ease  in  operating  expenses 


moat  friendly  altitude  fow-.ard.s  lMj;-.i- 


Roo.scvell  Is  Now 

MotT;  Conciliatory 

.Xfr  Roosevidt  m  nor  MOW  reii- 
demnlng  husliieas  as  a  whole,  only 
a  few-  "w-TODstdoe.rr,"  But  the  pres- 


SALES  OF  LOBLAW  j  The  plan  as  outlined  in  previous 

"f  'ff'f’  Einaneial  Times  pro- 
CUnW  Winil  preferred  sharelioldei  ' 

UlIV  If  If  11/lj  Uimllf  '  shall  waive  riglits  to  preferred  di\  i 
_  '  dend  arrears  amounting  to  $26. 2.5 

Ip  Over  $250,000  At  $1,809,-7''''' 

930  For  4.weeks  Ended  1 7a;. " ri^Ms  r";:n;,;L'’.h;:; 
December  I  Itn  '  :-;liares  of  common  i.tock  .at  $l  per 

- -  I  share  and  the  suspension,  of  the 

Toronto  Bureau  The  Financial  Timaa  callable  feature  of  the  7  per  cent 
Toronto.-  Sales  of  I.oblaw  Groce,  preferred  stock  for  a  period  of  five 
rias  for  the  four-week  period  end  years.  Common  .^iliareholders  regain 


Up  Over  $250,000  At  $1,809, 
930  For  4-Weeks  Ended 
December  Ilth 

Toronto  Bureau  The  Financial  Timea 


'erias  for  the  four-week  period  end 


1910.  Hut  if  only  1. 6.56  'a.n.ange-  auce  of  this  striie. 
nient.s  '  have  been  m.-jde  in  Alberta  ai  changes  m  husine; 
Ibi.-;  dawn  of  I93S  |t  Is  cle.ar  tbal 

•!«|-nc.  :-!w ifler-inoving  machine  wall  l  ulled  Tit,  te, 

hate  to  l->c  devised  '  well  understood  to 

6|ethods  Not  Dureaiierafle  r.-madlan  Indu; 


ouees  me  .a.ge,  ga,,  o,  ’ t  '  not  be  paralleled  for  1937 

earnings,  l-or  this  reason  and  in;  , 

order  to  eonserte  funds  needed  ini  Prospects  are  that  Pnwei  ni,i 
the  business  the  directors  declared  able  to  report  earnings  foi  19, 


the  Federal  Govhi  nment  mit  l.be,  F.or-  a  tew  ’  w-ToDgaoe.rr,  Huitne.  pres-  ,^,,.,,.7  .rnsolid.itt  d  Mining  .and  ’"■  ! 

niers'  CreditorTi  .Vrrangenient  Act  in.  ,vnce  of  a  deep-seated  su.splciou  and  Sm,-lilng  Co  contnluited  $1 1  t06.‘J2h,  7°^°  States  greatly  .after  ed  ,he| 

1-3  eiper.ition  ivdoction  ha-s  been  e.f-  ,  ti  ,  ,  1  1  .n.-inrio  riiv-idend^;  Pall  business  which  normally  pro- i 

fected  of  the  dehfs  of  ,,656  Atbe„l.,  'hnilv  Veiled  opposition  on  the  par,  The  total  doe.-  not  ,n.  Iidi  div  ^ 

f.-irniers.  It  i.-:  pi-osp-e.s.s- ye;',.  But  no,  of  (I  I.Ttge  and  influential  section  of  Uou'e  ^olln^  'o  wn'  ^  •  p^j-m^gg  ^ror  this  reason  and  in: 

much.  For  there  are  .something  tike  bii-dues-.  .•inninun.ltv  to  the  pie-  I’'"’'  ;  order  to  ropsert  e  funds  needed  in 

an, non  farmers  in  Alherla  a.tl  of  whom.  .  .  ^  ,  i.  'anni.a  Mine,  rie.n  \  .1  iicoiiv  ei  ."'"ithe  business  the  directors  declared 

for  pr.-ii-|ienl  purpo.ee.s.  are  debtors,  sideiifial  progiam  c.a.n'not  be  doubt-  nientiTig  on  the  f:n-i  that  the  Kim-  current  diyidend  at  the  rate  of 

Not  less  than  a  half  of  them,  prohab-  j(  f,  earlv  seen  In  the  columns  berley  Aline  of  1  onsobdated  Smelt-  pp,.  ghai'e  instead  of  aOe 

IV,  are  ‘to  deeply  lnv';''Y;  of  American  new-.sp.iper.s.  The  recent  <  '•«  producing  .ihoni  ot.e  half  of  3^  formerly 

h.-j,vc  rej-ig-ned  themselves  to  the  pros-  '  •  ,,,,,  pi,„,.r;,|  output  of  the  proxlnce.  _ 

pert  of  never  again  being  .solvent  slump  In  Amerlean  buslnes.-i  rmpha-  ,  A.-.scl.stiue  Mint:, ter  of  Mines,  Rvearl  I 

•Tt  was  the  inteiitinn  of  Ihe  ;irf  tn  danger  lying  In  a  coutinii-  year  end  summaiv.  ..n-esse.v  the  j 

rilve  the  farmer.',  d'-bl  proltle.m  by  ■'  „  ,  ,  ,  j  '  C  anada  Bread  Co  sales  expansion 

1910,  But  If  o.ily  t.6,56  ■■a.rrang...  auee  of  this  strife.  The  Ipfliuv.ce  of  ^ December' 

ment.s  '  have  been  m.-jde  in  Alberta  a i  changes  m  hushiess  eonditlom,  in  '.■everai  '«  id  z im  1^' I”  ’ ;  "  21  has  been  rapid  and  should  eon- i 

'r,  ■.-« „  ,o,.  r.  3  ,  ....,.... 

hate  to  l->e  devised"  well  understood  to  need  eniphasl'z-  (j,,,  r‘'p.3M  states,  ihai  any  single, - - - 

6|ethods  Not  Dureaiierafle  C.'i.nadian  Industry  will,  there-  property  wdll  be  found  I'l  tai-*'  i,'-  —————— 

In  Sask.'i.tehewan.  George  Bicker-  Washing, op  with  ' 

Ion.  president  of  the  United  Farm-  ...  ,  ,  ,i  Lead  output  of  the  prewinre  c.iin 

ers  of  that  provineo  refutes  the  | 'b"  ed  from  $14.790,0'29  in  r-:’.6,  to.vji. 

rharge  recently  nuidc  hy-  the  <71obejtbat  some  sort  of  victory  or  recon-  :?93,210  tn  1937;  zinc  gained  troni  »FHri|J3ry  RcVlC^IT 

and  Ma’I  in  Toronto  to  the  effettt  j  ciliatiou  will  soon  be  in  .sight  so  $8,439,373  to  $1  t.40n,,;’n,  i-oppei- 

that  tne  I'armers  Creditors  arrange- j  Midnstrv  can  start  on  again  iin-  $1,971,848  to  ? '''  Y  ailO 

tnenl  act"  is  administered  by  a  bn- |  r,.,  •  from  $4. 296, .648  to  $5.,  I6.:i29,  J  I  I^.a- 

leaucraey  w-hose  w-ord  is  law"  Ini  '  gold  from  $14.168.6.61  in  $l6.-1.vn,nnu.  DOtlU  L<l^t 

..Ti  offiettil  statement  issued  on  ht'- 1  One  of  the  encouraging  features  plai-er  gold  from  $1. *219, 910  to 


ed  Dee.  11,  amounted  to  $1.909.9.'!0  control  of  the  company  and.  with 


Cnited  Btates  greatly  affected  thejf^j.  over  the  previous  year  w  as  i '’‘^’’'bated  w  ith  $1,.666,7iiS  for  the  'tpe  elimination  of  preferred  divi- 

l-'all  business  w  hich  tioi  tnally  Pt'^- '  onusuallv  large  and  w  ill  ’nrohah]7  period  of  Iasi  year,  a  gain  of  aend  arrears,  the  directors  are  free 

duces  the  larger  par,  of  the  vear's :  ‘  io-*  '  i  $2.63.222  or  I6.3':T.  Thus  .sales  fig-  to  declare  a  dividend  on  the  com- 


,t  be  paralleled  for  1937  I  "  v.  i"' .  V  'Y'  ueciare  a  aiviaena  on  the  com- 

*  ,1'ire  IS  the  highest  for  Loblaw  in  the  mon  .--toek  provided  that  earned 

Prospects  are  tha  !  fifent  fiscal  year  Stiles  for  the  surplus  of  the  company  is  not  rc- 

ahle  to  report  earnings  oa''‘  I  weeks  of  the  current  year[rinced  beloxv  an  amount  .sufficient 


•'  anada  Bread  Co.  sales  expansion  I 
'n  the  six'  months  ended  Deeember ' 


Index  on  Back  Pa?e 


that  tne  l'';irmers  <  reditors  arrange-  j  that  iiiidnstrv  can  sfait  on  again  iin- 

tnenl  act"  is  administered  by  a  bn- |  r,.,  • 

,  J  ,  T  ucr  full  steam 

I eaucracy  w-hose  w-ord  is  law-  In 

..II  offiei.-il  statement  issued  on  be-  encouraging  features 


The  current  dividend  at  the  rate  of  j  moderatelv  in  totalled  $11,079,444  as  acaiu.st  $9,- |  to  pay  three  years'  dividends  on  (ho 

3n  rents  per  share  instead  of  oOe  j  share  show-m  for  19...,  In  19.>2  earn- 1  r,.j^  ,17^  ff,y  (jjp  same  period  of  the'  preferred  stock. 

per  share  as  formerly  lings  were  equivalent  to  $1.9,6  a  -  p,.pyj„„j,  yp,,,.  increase  of  $1.-'  Pniirf  \nnntvnt 

-  -  !  share  and  in  1930  and  1931  they  52s -.rs  or  t6  K-u  '  »«  I  null  .\pproval 

n  J  t.s  tein  .,nrt  «-M7  a  n.5s,.in.x  or  e.  '  ourt  approval  ot  this  plan  Will  he 

Canada  Bread  ,  were  <^^0^^191  to  19  and  $..1,  pro  its  however,  is  not  ,„„pht  by  the  company  and  should 

'  anada  Bread  Tn.  snles  expansion  j  •  *  lioldine  np  to  tbe  inrro,ise  in  sales '  rourt  approve  the  plan  there  is 

m  the  six  months  ended  Deeember'”"  — — — — — — — — — — 1  volimte  of  the  conip.iny.  For  the  lat-  reason  to  believe  that  the  directors 

31  has  been  rapid.  ;ind  should  eon-  :  Ind6X  On  Back  Pa0C  four-week  period  profits  totalled  j|j  fjip  common  stock  on  an 

linue.  states  C.  Ti,  c  ,irli.‘-le.  president,  i  _ _ .  $.00,192.  a  gain  of  $2,1 ,6  or  2.40;  over  animal  dividend  basis  of  60  cents  per 

'  the  $88,047  reported  for  the  same  i  .vihare  with  payment  of  initial  qnar- 

1  w-eek.s  tprly  dividend  in  April  following  the 

j  ended  Dee.  11  ne(  profit  amounted  end  of  the  company’s  fiscal  year  on 

I  to  $461, .610  as  compared  with  $439,-  Match  31.  Dissenting  common  share 

1  840.  an  incretou?  of  $21,670  or  4.9''/r.  holders,  how-ever,  state  that  their 

_  _  «  j  The  increase  in  profits  for  the  28-  present  intention  is  to  present  their 

J&rilldry  Kevie^  j  week  period  was  equal  to  about  2.6  ohjections  to  the  court  in  the  hope 

,  I  cents  a  .share  on  the  outstanding  .A  that  tlio  plan  will  be  thrown  out. 

I  and  B  stock  ot  the  company.  trontiniied  on  page  81 


January  Review 
and 

Bond  Li»t 


tbilf  of  the  fanners’  01  gan iz.atuui.  of  the  economic  situation,  based  on  439.130;  coal  from  $.5,722,602  to 
Mr.  Bickerton  declares:  the  developments  of  19'37.  is  the  '31.986;  structural  mmcrals  from 

"The  average  Loss  in  ihe  farnnrs’  .  j  .  _  in  enminv  $1,796,677  to  $1.860,1100.  Miscellane- 

eouity.  based  on  values  when  tin  marked  iniprovenn.nt  In  emp  j-  alone  sbowi-d  a  decline 

princip.-i'l  of  debt  was  eon.sui-mnated  ment.  In.  this  connection  wc  quote  i  a.|  $1,600,000  agaisnl  $1,646. ".96  the 


(Continued  on  P;ige  8) 


(1’onttniied  on  page  8) 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITKD 
355  St.  James  Street  West,  Montreal 
Branch**  in  the  principal  eitiaa  of  Canada 


previous  year.  ■ 

Total  output  for  the  ve.i.i  w-as  | 
$73,176.31.6  eonipared  with  .$.51.0.8,. 
967  in  193,6  Gro-.-,  val'ie  for  lead 

output  at  $21,393,240  wa"  the  great  , 
est  for  an.i  one  met-tl  or  material  in  ' 
I  anv  tear  in  the  historv  of  ni'Uinc  'u 
I  B.C. 

Dominion  Coa!  Output  j 

1937,  Best  Ten  Years! 

Dominion  Coal  Company.  Lirnited. 
reports  total  production  for  19.37  at 
I  4.638.101  gross  tons,  the  highept  fig- 
I  lire  in  the  p.ast  ten  vear.'-.  'Vlii.';  com  ■ 
pares  w-ifh  total  prodiiciion  in  1936 
I  of  4. ,319,494  tons,  an  increase  of 
I  318.607  toms,  or  7  1  per  cent  Tr,'. 

!  vious  high  mark  w-as  set  m  103V 
:wheD  prodiiction  wav  1.->,)0.S07  inn 
I  December  production  totalled 
'  .>88.920  ton.'.,  as  ac.a'n.-t  3to  isu  ton - 
in  December.  1936,  an  incrca.'v  ijf 
33,731  tons 


A  divcr.sified  list  of  Canadian  Government, 
Municipal  and  Corporation  Ronds  is  offered 
in  our  January  Review  and  Bond  List  to 
facilitate  the  investment  of  year-end  funds  in 
securities  suitable  to  individual  requirements. 

The  Canadian  bond  market  in  I9.>7  is  reviewed, 
with  a  chart  showing  the  volume  of  Dominion 
of  Canada  financing  in  recent  years. 


January  Review  and  Bond  List 
forwarded  upon  request. 


Wood.  Gundy  &  Company 

Limited 

.869  St  Jamea  Street,  Montreal 

TrLEPHONTf.  Harbous  3151 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DoAviruo?}  Sbcubitibs 

CXaRFORAnON  IPUTED 

VOKONTO  MONTREAL  WINNIFEO  VANCOUVCT  WeWYOWK  LOUDON.  KNtt. 

fr$  St,  James  Street  West,  Montrea! 
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CANADA’S 
foreign  commerce 
since  fur-trading 


QUEBEC  SUPPLIED 
70  PER  CENT  OF 
NEW  POWER  1937 


Winnipeg  Hydro  Completes  ] 
Installation  Of  Unit  No.  3 


Of 


In  Maaitoba.  (hr.  Citv  Of  Winnipeg 
H.' dro-EIcci nc  S>atcni  completed  the 
inetnilation  of  unit  No  3  of  I2.o00 
^  li  p  c-niacity  in  its  Slat  e  Falls  siaiion 
Ion  W'lunipeR  River,  and  proceeded 
— ;  ~  _  ,  with  Ihe  installation  of  a  fourth  unit 

167,161  H.P.  Of  Develop-  of  the  same  capai  ily.  which  is  cx- 


QUEBEC  STREAMS 
BODY  BIG  FACTOR 
POWER  PROGRESS 


r*i 

for  lilt  stasoit 


ment  In  Canada  116,366 
H.P.  Was  In  Province 


.Inly. 


day 


:s. 


MOnrRN,  tXrtiaiNCBD  BANKING 
SERVICF  ,  tht  ritiicmt  nf  t.'n  gears' 
mtctss/nl  nflfrmtitn 


III  At)  OlFU  t.  MON  I  RC 


EXPANSION  RESUMED 

With  Growing  Demand  From 
Mines  And  Other 
—  Dominion  Now  Has  Total 
Of  8,1 12,751  H.P.  Developed 


Shawifiigan  Head  Credits  Con¬ 
servation  Policies  With  Adding 
To  Resources  Of  Province 

SEES  BRIGHT  FUTURE  | 

Credit  to  the  Quebec  St  reams  Com- 


BANK  OF  MONTREAL 

E.STAtitisHRb-.ltt'f?  ,  ^ 

A  s  .s  !■  'I  s  O  ViiEiK'-  $  s-  d.'‘o  ,  o  0  o  ,  «'  0  »' 


I  pected  to  be  in  operaiion 
l!13S, 

i'he  Winnipeg  Electric  I'ompanyl 
lifis  under  construction  a  llO.OOh  volt 
transmission  line  appvoxiuialely 
eighty  mites  in  lenetb.  which,  v  ben  | 
romplcted,  ahoiii  March.  11138,  will  , 

Sources  <^arry  power  from  Its  Seven  i^istei  a  j  for  having  played  an  inipor- 1 

plain  on  the  Winnipeg  Kiter  to  •<«'"- 1  ,ant  part  it  placing  the  province  of 

The  NIanUoba  Power  Commieeion  I  Quebec,  in  a  loading  world  position 
erected  twenty-five  miles  of  new  I  gr  regards  per  capita  water  power 
transmission  line  during  the  year  and  j  development  Is  given  by  Julian  C. 
constructed  new  sub-stations  al  i  gmjti]  president  of  Sh.awinigan  Wa- ; 
Winkler  and  Noire  Dame  de  T.ourdcs.  &  Power  Co.  in  a  year  end  re- 


JAMAICA  UTILin 
EARNINGS  LOWER 


Proving  of  Turner  Valley  A 
Big  Development  for  Canada 

Imperial  OU  Head  Says  Enlire  Oil  Needs  Of  Prairies  Can  Be 
Supplied  By  Albcila  —  Extent  Of  Stnicturc  Not  Yet 
Delimited  But  Rich  Area  I  las  Been  Proven 

EXTENSION  OF  MARKET  WILL  TAKE  TIME 


I  Drtawa  -.A  survey  of  hydro-clec- 
trte  progress  in  Canada  during  thej 
past  yea)  i.'siied  by  the  Hon  T  A 
'  rrciiii  miuisiei  of  nimcs  and  re 
’  sources  for  the  Dominion  sbow.s 
th.Tl  a  renewal  of  hyriro-eleeirti- con- 1 
sfriictinn  's  taking  place  throughout  | 

!h(  Dniiiinion 

iliniiig  ;ind  oihci  indusirial  activj- 
lie.'  have  crcaied  a  grow  ing  demand  i 
for  powe:  as  itidicaicd  hy  Ihe  month- 
1'  figures  of  output  of  central  dec-  i 
I'lr  stations  compiled  hv  the  Do- | 
minion  niireau  of  fttatlstics  Each  j 
month  in  1f>37  has  .ehnwn  a  .riihstan 

tia!  inercase  over  the  corresponding  |  Service  I.lmited  and 

month 
period 


r) 

d/i  is  not  enough  thdl  tlie 
Fort  Montagu  Beach  Hotel 
is  recognized  as  '  select '  . . . 
it  is  much  more  than  that 
...  it  is  what  the  guest  who 
is  a  ’cosmopolite'  recognizes 
with  the  phrasS  ‘it  belongs'. 


view  of  conditions  in  the  power  i 
field  in  Quebec.  i 

••  Distinguished  experts  in  the  elec- ; 
trical  industry  from  European  coun- 1 
tries  wbo  attended  the  Third  World  i 
Power  Conference,  convened  ai 

_  _  Wa8hingt.oo  in  September,  1!13K,  by  | 

I  Off  T«  t71  President  Roosevelt,  remarked  upon 

Novem^r  Grow  Off  To  571,- fortunate 

943  From  3!74.115  —  ;  ioeailon  of  the  water  power  resour- j 

Months  Up  $20,000  :  ett  of  CaJiada,"  Mr.  Smith  says.  “In  | 

_  I  no  province  of  the  Dominion  ia  thks  ■ 

November  earnings  of  Jamaica  fact  more  Ftrlkiag  than  in  Quebec, 
subsidi-  Indeed,  there  Is  another  notable  I 
in  and  for  the  I'l  month  j  a^^  'j-ompanie?  wore  lower  Those,  characterietJc  about  the  power  riv  j 
tsnuary-Octobrr.  I3.37,  an  fpr  the  13  monthe  ended  I  em  of  Quebec;  at  any  rata,  the  more 


riie  proving  up  in  the  iurn''! 
1  alley  area  of  Albei  t.?  of  a  pat.  u 
Mally  important  criidr  it)  erndm-m; 
fteld  nee  by  far  fbp  aijtefanding  d- 
velpprnpnt  tn  ibc  ail  mdii:.lry  iprun 

ada  during  the  ra;f  year  C  H.nii- 
'00  Smitb  niC.  blCnt  nf  Ibp  lujin-r  ." 
Oil.  Lirnttpd.  ?ay  .-  in  a  v'-ar  » nd  ■ 

i-ipn- 

'Drilling  trf^u.Pr  in  rbc  n  t  flani. 
nf  the  Turnc'  Tallfy,  '  tiic  ir- 
vicT«-  jay;.  '  vrcrr  vri'v  •'nrou:  .1  giog 
They  pfitahlir  b' d  a  firid  u-bn-b 

would  f-cr’m  adcduato  to  .upply  for 
a  term  of  ycarsi  all  the  uoed?  of  the 

prairip  provinerf  (liat  -an  br  vat.s 
tied  with  productr  availablo  froiotht 
character  of  cnidr  which  ibr  '.  altnv 
yields  So,  fni  ibr  fir.'t  timi-  .  me*- 
We  tieru  Outano  s  oil  produ*  Mon 


tj\viiu|lc<]  t*\  jrJ.itivfs  tT>k  1  eni  npA 

fo;i\  \r;ti  .'iC'**  i.  n 

.<  T.nn  tti  u  T'TirtIt  uli)-f 

»f  lift  f*:  M'}<'  ivn"- 


nt  •|p\  rlopni'^nt  ‘ 
ry  »'•,  purlU  inf)!- 
n  ^*^»'nmp.1ny. 

I  trrm  dr 


V 

’I  hr*  :  m  pt  •:  l  .i  rn  < 

II  1  hi-  T ij rp*^:  \ 

t',^  :*:<■)  h\  fi.-ir  P  ; 

in,.'  I  fl  l»)i'  I  n  z*'  r*'  : 

\f>]npinr-nt  a  rNt^n- 

•  lAti  «i!‘  Mm-  priorn  <*»i1  .ntrur- 

},|rc  withn’it  ij  s  vot  fjrlimir^nc  tbf' 
.wt  Pip't  ijro  fptfhrr  rlpmonjitraterl 

fhp  virbnpr-r  of  thr  provrn  ;^rFr?  Tbi*'- 
pn-an-^  fh;H  whilr  fh<'  fijll  nf 

rhr  ^,i)Iry  h,i  not  hrrn  rlrtprrnfni^d 
;i  iprer  ,‘-lPp’v  oil  h;^  Hefsp 
ji^hrd  nnrj  firUn'?  f;d\nrnMr 
opir-nprei  riipv  vracronii^*!,'  f.XpnrT 

f'd 


’»3f 


Urillrri 

ri2 
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r»  nvKK  \  ali.ea  hh  kilid.  n  - 


P*i^du^>nc 

VTfFg 

^ anri  <  '’’UOF 
.‘■aphtha  <» 


I' Inn- 

rhuric  O') 


*  Tp  Vo'-  I .  I  ”^87 
rppntha  eat*im»t#ri 


a  To  f'er,  I.  h  Inrluarnc  absurprM 


Annual  Production 
Nanh+he  h-  CTud?  0<l 

l.*61,472\ 

pian»  X  Ea?t  four 


tiOH'-  of  the  price  af  gasoline  in 
Sa-k.iiclicvv  .-in  aud  .Mbrrta  were  al;0| 
made. 

tree-.v  III  I’rairic  Markel 

“The  .'■iiuatiou  at  ibe  end  oi  th» 
year  wa.--  ibai  Tiirncr  \allcy  bad 
ac-ces.'  to  the  cniire  prajrir  market 
for  ,«u('h  produris  a.=  tan  hr  refined  | 
from  I  timer  \  alley  crude  oil  The' 
only  fiinbcr  tiossible  expansion  of  j 
Ihe  \.il’ey'..j  markel  on  the  prairie 
lapan  from  'bo  iriciea.te  n  con- 1 
.'Umption  ibai  would  he  afforded  by  j 
iiiiprovcij  I  rop  eonditionsl  ia  of  [ 
ahfiiif  l.i'iMi  barrels  daily,  being  the' 
.imoiini  Ilf  pettoieiim  producip  pres-! 
I  ttily  importcil  into  the  prairies  from  ; 
the  L'niicd  .Slates  Tbe  grand  total  | 
of  ron.siimption  far  the  prairie  i.s  | 
daily.  The  po- ; 
rcntial  jimductinn  of  the  Turner; 
\  alley  is  now  varioii.sly  esiiniated  afl 
fi'iim  711. Olio  to  7.'., mil)  barrels  daily  ! 
.\i  liii.'  lime  It  is  itnpos.sihle  to  pass 
.-•oitid  iiidgmcm  on  these  esiimater; 
Ilf  tiiilerittal  output,  blit  tile  Alberta  ; 

I  biv  i-i  iiiiii  ui  I.'  i  iinfluctin::  ;i  umf'irni 
ti-t  at  I  be  poleni  lals  ot  1  h<  now-  nu- 
nieroii  ■  weil.s  :n  the  Valley,  and  the 
n.  illl  will  .'Oiiii  be  known. 

"I  .iti  rile  Tiirtur  Valley's  market 
hi  further  r  vieiideil  1 1  rt  it  ona  1 1  y  ’  its 
I  rude  I'll  .I't'i  priidri'  t.'  '  annul  move 
.-iiiitli  Ilf  the  interna  I  lonal  boundary 
rxiipr  :i£aiu.t  a  duly  <•!  eeni  pet 
w  me  £;il!(in  all  i  rilile  and  7'  j  ecms 
III  r  w  in.  ■£.?l!an  an  ca.-o'.ine.  The  dis- 
tani'i'  tram  ilu-  Valiev  in  the  large 


r!:ei> 


I  ha  t 


I  l.a-itrti 
it  entail'-  very 
I  hi  Hni  kie^ 
ha  n  il  I  an  tiu 


"With  Canada  ranking  sivtli 
among  the  nations  of  the  world  as  a; 
roosumer  of  petroleum,  and  r-ccond 
10  consumption  pet  capita,  it  wa.s 
only  natural  that  the  activities  in 
the  Turner  Valley  should  exeife  wide 
and  keen  interest  Tbi.-.  interest  ae- ' 
eentuated  the  impatienep  withwiueh 
new  development?  were  awaited  I 
However.  It  ts  one  thing  to  find  oil  ' 

ID  tbe  ground  and  TUitr  anoibe’-  fa 
prove  up  and  develop  a  t>ig  ticld: 
and  If  is  one  thing  to  get  prodiution 
and  ouite  another  to  find  an  onilci 
for  that  production,  .since  ihi.s  in 
'•olves  the  displaremmi  of  the  ptc-, 
rious  soruce  of  supply.  These  ibitigs: 
ibe  oil  industry  knows  frvitit  lonr:  ex¬ 
perience  in  finding  and  developing  oil 
fields,  and  this  experience  should  be  about  |ti,.5im  barrel 
used  ID  guiding  the  dev clopmeut  nf 
'lumer  Valley-  along  tlte  Hne.s  that 
"il!  ensure  the  greaiesi  benefit  to 
I  hr  producer  a=  well  as  the  eori- 
.^umer. 

I/nw^r  Prices  r<>  rrodiieers 

In  ordci  to  invade  territory  iiitli 
rrto  served  from  other  snuri  r  -  a| 
crude  oii  supply,  producers  bad  i" 
accept  lo-wer  price.'  than  prevailed 
when  production  war  only  a  fc"  hun¬ 
dred  barrels  daily.  Tlti.s  ihe\  n  l  o^- 
niced  OF  coinmei  eially  iriem.iMe, 
becauFC  lower-priced  <  ■oiiipetmv 
'  rudce  are  displaced,  and  ilie  fur-' 

'her  tb®  nude  niove.-  ii.i  market  ibei 
lower  rousi  be  the  iici  hail;  ai  ibi'i 
well?  Ttj  rarly  fall  a  pn m  w  a. 
reached  at  wbicb  the  retnic!.'  loiiid 
not  fully  absorb  ilta  iiioif.i.-iii^  pro¬ 
duction  t  oii.seuucui ly  piar.itjon  nf 
production  was  nece-isaiy.  I’raiatiop. 
however,  it  not  uuii'iial.  It  is  piae- 
t'sed  in  all  of  ttir  w-oild's.  iniporiapl 
oil  field.?,  and  ii  is  only  by  looia- 
non  that  the  indusiiy  b.i.'  in "ti  .ible 
in  the  past  few  v..,)-  in  avoid  ibi 
periodic  altei  nai  inn.s  ..f  tea,-'  .iiib  fa¬ 
mine  which  have  ,ii  inleri.ils  daiie 
great  oanjage  ta  all  tn*eie;u,-  a  hoi 
able  lustani.e  ot  ibe  evils  a'  i.iiri  - 
tricted'  prodiietiuij  wa  .  ilii-  experi- 
rme  in  Ea.sl  I  1  \,i  ;i  ,1  -w  vc.it.  ,igo, 
when  tbf  priee  of  oi;  till  la  In  ,;elils 
a  barrel  and  cytti  Ic.c- 

the  year  pa-. ad.  :  be 
parent  ihal  mu;  t  iiiieie-i. 
ern  (Janida 's  oil  luti  iiies,  were  ..m 
lyic'ly  (iviiig  to  co-ope r,i I (■  foi  tbe 
greatest  oeutlit  to  all  eopi-e' m  rl.  A;, 
s-oon  as  Ibr  tnortuetion  in  lurnei 
Valley  was  adeuuale  to  then  nredr. 

•be  la.rg^e  ret!ner.s  dlsconf.inur  d  coni- 
mltnients  fo'  .'upplte.  rjf  forcien 
■rude  A  furtber  irip'iit-mt  rteii  w.i. 
taken  on  .Augu  t  7iith  l.ari  when  tp. 

ratl'wsv-s  a.ntioijneefl  rr  liijetii.m 

from  7.">  f!  ceutv  to  .'i;:  7  ,  em..  pr)  bar 
rei  fO'  lijovmg  i  i  ude  ,itl  irom  f  al- 
gary  to  rtegina  Tiu.  toliawed  .-,  -  nr 
'■ey  of  the-  Tuniei  Valb--.  r|lu-Jlio!i 
bv  Jicpenal  Oil  official:,  in  ibc  ca.ilv 
srjmmer,  wbp'.h  itidic  ji,  d  ib.'i  ;i 
mueb  I.irgC]-  outlei  Itj.iri  lOiilii  h,- 
Afforded  bv  I'algarv  refinoi.',  would 
have  to  he  found  for  the  1  ru  le 

■'The  constiuciioij  of  a  pip*  I  me 
from  Calgary  to  vioo.e  taw  and  Fe- 
gtna  w.u  studied  .and  ih<  'itu-jtion 
wa,-;  brought.  t<3  the  attentiot!  of  the 
rafl-wav  offictah,  who  loip-juiQg  . 
era)  conference.',  publi-heil  the  uew 
cate  commensutatr  wtib  i.upi  line 
costF  M  tt.b  the  reduced  r-ate;  Turner 
A'aJlej'  crude  ot)  wa;  mco  ed  to  Fo. 

E'Tna  and  .Afoo.'O  ar  a  co.-t  that 
permitted  it:-  p.mdijct:  to  be  market¬ 
ed  in  Mantt.oba  which  wac  previou.. 


I  3ggrcg,atc  iprrcare  nf  more  than 
per  ecni  over  1 031;  if  reported 
TKis  ctowih  in  power  detnand  ba.s 
effected  a  ."uh.staTitia''  rcsiiiction  of 
the  reserves  of  inPt.-illcd  generating 
c.ipaclfy  which  have  exiatcd  in  ccr 
tain  pari?  ft  >  ountrv  a?  a  result 
of  the  eon.  iructjon  Progiani  initial¬ 
ed  pfio-  t'  IPhfi  The  indu.'lrv  is 
now  dfcfeting  its  attention  fo  I  tie 
|ieer|  of  extend  ng  evijllng  plant'  or 
pnderlaktnc  ne-^p  development'.  to 
meet  the  mcreaS'Pt  reotjircmenir  '■! 
indu  trial  .>nr)  domes.tie  user? 

Over  s.OiKI.Ofio  H.r,  ftev eloped 
New  w.atpT  pciwei  in,  tallatloOc-  in 
!337  reached  .?  n“t  total  of  187  18) 
horse  pfiwe-  bcinCing  tlie  total  for 
(he  Domipton  at  ibe  end  of  la'i  year 
to  8,112,7.31  horse  power 

The  large!  new  developmcni?  were 
1  ho.ae  of  Ontario  F-apei  I'lvmpany  on! 
Ouiardes  river  in  Queber  where  an 
installation  ivf  foilfiil  hor.-e  power 

wax  completed,  apd  the  Great  l.akc; 
r’nwer  1  onuiany.  which  hrougl.il  into' 
operation  a  in.ObO  horse  pow-pr  in 
ftallation  on  .Montreal  river  in  On 
tario.  The  remaindev  of  the  increa.se 
was  made  up  for  the  most  p,Tif  by 
e.vfeupions  to  existing  .stations  j 

The  i:':j7  increase  wap  distributed! 
by  provinces  as  follows:  Friti-sh  Col  ' 
unihi.a.  l.n.SO  horse  power;  Saskat  , 
chevvan.  Ih.non  horse  power;  Mani-' 
toha.  17,500  horse  power:  On'ario. 
1.3.17.5  horse  power;  Quebec.  n6.:iSfi 
hor.se  power  and  Nov.o  Scolia,  2.770. 
borse  power. 


November  were  siibstsnfislly  hlxhftf.  !  importiuit  of  them.  Not  only  are  they 
Gross  foi  November  was  down  j  exceedingly  well  regulated  natural  | 
to  1171. 0i3  from  171.11-5  while  netjly,  hut  through  tbe  foresight  of  the 
p,arning.'>  dropped  from  '520  ,505  from ;  Quebec  Slrcsms  Eotnmlssiott  huge 


■iCJt'.TOt  icavtPE  surplus  after  char¬ 
ges  *20,7.31  as  i-onfra.Fted  wntb  822.- 
27.5  10  1038 

Kor  tbe  12  months  period  eross 
carriings  were  AJO.Ohf*  higher  at 
*80.3. 0-it  net  earnings  up  at  .8371.701 
from  *311.11.8  and  .vurplue  up  128.000  rice,  the  Allard 
■If  *788  .530 

Comparative  figures  follow. 

Month  of  Aovruiher 

l?s. 


;i.»t~. 

tlS.oOV 


'•*6» 

larflu* 

■-.irpl'Js  »t’rr  rtiarjrj 

I?  Sfnntiis  tn'hoe  NoTrtnher  O.) 

1037 


is.SS 


toss 


i.ias 


l.rn;-,  kat-slngs  88S,SaS 

■Npt  Uacninip;  371.701 

.  ■jrphia  sftrr  Charges  38*. 530 

fhp  tb,]  •  flgijrrp  irorslaied  from  fSterhof 
at  tlic  rafr  of  *4  88  2  3  tn  fhr  i. 

LAKE  ST.  JOHN  TO 
PAY  ON  PREFERRED 

Distribution  Of  6  Per  Cent  Will 
Bring  $108,000  To  St. 
Ldwrence  Paper 


GLASS  TEXTILES 
NEW  DEPARTURE 

“Fibreglass"  Still  In  Laboratory 
Stage  Promises  To  Be  Of 
Great  Importance 


I  .tn.ida  S'>jmade 
hiih  car-  ' 
pt  o.'oni  a  ' 
w  rst .  and 


.1  me  afi- 
n  W'.i 


Ini  nii'iabl 

I  ■;'li|ai  n!.i  .-  rp.idily  iiva.ilahlc 

'(iiiri'p  al'  upply  tar  'he  Hritisb  I'ni- 
luntiia  riia’ket.  ftui  'h'-  an-wer  to 
till-  fjiiPstjan  caniiat  In'  ."pt  down  hk 
yi  I.  Ii  lir-pcnd.'  upon  many  iiiipre- 
'iiclatilc  fai'lar.'.  ,-ui  li  h'  ih*'  (uliire 
Iri-nd  nf  world  al  mark'’''-;  anil. 
•  ihavt  all,  on  thp  .imauill  "f  irild'- 
a.;  whi'-ii  nil!  hr  fa'iiid  in  ilie  rni- 
r;ii  V.i!!i y. 

U'irhl  rruiJiH-liuii  I  vpamls 

■flit  w  al  Id  'I  J  .  ly  .  (■:  a,i  p'l'- 
lili'  llaii  of  all  li|i  I"  piciiil"  I  -3'’. 

I'.'.ir  wa  -  ...ii"i,.i7'i  I'.'ir’c!  .  a  uaiu  of 
?aiti  a;  i,  pi, 7  77  Itan  t.l.-  l.t".,  |ici 

'  I  ul  .-i\i_-i  ill',  ti.iily  avir.igi  far  I'CjiJ 
.Ma.'l  1)1  till'  increase  m  piadnclioi) 
u;i.-  a-.iunic'i  tor  I'v  tiw  I  ijt.’ed 
who  '■  ilally  average  wa'  3.- 
.'.11 1  .  ,  i;  U.iiu-I'  lit-  compaiP'l  With  3,- 
"fi|  l|ii  (ai  I'l  ;i;  Ku.Shia  wa.v  .-ipcoud 
in  iinp'irt.inrc  .ir  .i  producer,  with 
an  H'l  r.iv-.  dailv  output  of  ''57  181 
li.iircl,  lo'  ill)  tii.st  nine  month-  as 
.i;;.<in-t  ..l.'.t.,:;  baiiel.s  aveiagi  for 
'be  III  I .  eij  ii ,  VI  , -II  \  eneriipla.  larik 

'd  ihii-'l  i'i..,!ii7  baricl'.  l-an 
I'liirtli  7"''.7".3  I'artels  (  anada  wa., 
lu  ruh  P".  iiioi!  in.'ieaiJ  of  71"-i  pari- 
tian  ,,,  11)  i'i.;i;  H' I  dailv  aver.ago 
far  llic  In  I  innr-  nionlb.'  wa,.s  8 '*23 
l‘aM<  l  .ivam  '  .i  il.'-i'l,-.  avniauc  tjf 
i.liu  du'-itir  l'i'7'i  tbl;-;  progter',  r<- 


The  use  of  glass  fibres  III  the 
!  weaving  of  textiles,  while  still  in  the 
;  experimental  stage,  promise.s  to  be 
'3  developnitnt  of  lonsidcrnble  im- 
I  portance,  according  in  T  W  Ras- 
I  sett,  general  niauagei  nf  the  D<>- 
'  minion  Glass  f  o  ,  lad  m  a  levipw 
of  the  glass  industry  m  Canada  dur 
'  ing  the  pa.sl  year 

.  The  year  Ib:j7,  .\|r  Rtuspti  point.? 

one  wilnes.sed  .some  considerable 
i  progress  in  llie  Cniled  Slates  in  the 
development  of  gia.ss  fibres  for  fa- 
I  briealion  into  textile,?  To  ilie  avei 
I  age  man  who  a.'-HOCiates  glass  with 
the  commooplacr  use.s  wiili  which  he 
ic  fanilltar.  il  will  he  surptismg  la 
hr.ar  that  gla.ss  fibre.?  an  being  made 
from  standard  glas.s  fonnuiae.  The 
ingredienis  ii.sed  are.  melted  in'o  a 
molieti  nin.'s  and  Ihi.s  niolien  mass 
formed  into  fibres  which  can  he 
into  variijii,-  diameters  desir 
ed.  even  a.s  email  a?  ,ii0ii(i,5  uieh. 

'  Thi.s  niaterial  feel.?  to  the  hand  as 
smooth  ns  fine  silk,  and  is  hiiowu  as 
Eibergla.s.?.  Several  ly|ies  are  lieing 
produced  for  textiles  and  these  are 
processed  on  staiidaid  lextile  ina 
climes  into  yarn.s.  eloin  etc. 

While  itic  textile  develofinient  if 
siill  111  Ilie  lah'iratijry  stage,  pio- 
giess  lo  date  vvrjiild  Indicate  tliai 
e.vpetlutiriiis  may  he  realized  tietoie 
long  .ind  iliai  l•■^bergla;■'S  is  de.stiiieil 
1"  O' cupv  .vn  Inipor  tiiDi  place  in  the 
lex'ile  field. 

N.  B.  Had  13  Per  Cent. 

Gain  Tourist  Traffic 

M«iitluir  Bureau  Tbe  Financial  TImea 

Saint  .lohu.  ,N  FT  —  A  .'-.tatcruent 
us&uod  by  D  W  tkriffith.s.  director  of 
■the  provincial  government  liiircau  of 
'  Itiformation  and.  ■Touri'.i  Travel  savs 
that  touilFi  it.'ivel  to  ihis  province 
in  1037  .sliow-ed  an  increase  ijf  !3'’7 
over  the  pi))Vion'-  year.  The  :  late- 
nieni  say  :  .  "This  ca  Ii  uhation  u.  made 
from  leturus  made  by  the  71  '  ut 
,  tom ;  ivji't.?  along  the  international 
houndarv  t'ciween  this  Province  and 
itho  .Slate  of  Maine.  In  1037  a  total 
of  8t.:'a"  tourist  automobiles  croar.ed 
'he  hordei  for  ;;i.4y:4  upward  nf  18 
I  hours  as  '  otnpared  "  db  .v7.2'-'l  a  year 
•igo 


rvilJovving  *  meeting 
of  l,akc  .'5t.  John  Power  &  Paper  Co. 

:  l.td  this  vveck  announcemeot  was 
made  of  a  dccisfoD  to  make  an  ia- 
teiest  pay-mert  ivf  5  per  cent  on  the 
nio’-tgage  dehenture.s  and  for  a  divi- 
^  dend  distrlbuiioD  of  8  per  cent,  on 
!  the  prefericd  stock  1'hcse  pby- 
nircis.  while  chargeable  against 
1037  earnings,  will  be  made  April  1 
in  tlie  case  of  the  mortgage  deben¬ 
tures  and  May  i.  in  tbe  case  of  the 
prefei  red  stock  .Ml  of  the  preferred 
■  Flock  of  liiike  Si  .lohi)  Power  & 
Papei  I'ompany,  Limited.  Is  owned 
I  hv  fit  l.swrcjjce  Paper  Mills  Cotn- 
I  tianv.  Limited  and  the  8  per  cent 
lii.slribiilioii  thereon  will  add  .8108,- 
iioo  to  the  income  of  that  company 
While  Ihe  financtal  statement  of 
'  Lake  St  lohn  foi  the  veai  19:17  has 
not  been  finalized,  it  is  anticipated 
•liai  the  balance  sheet  will  show  a 
1  strong  financial  posltio.n.  that  earn¬ 
ings  for  Ibe  year  will  be  RUb.atan- 
ii-ally  bettei  than  19-.38.  and  that  a 
moderate  balance  will  he  earned  on! 
the  I  oramon  stork  after  nrovOdingj 
for  Ihe  above  mentioned  debenture: 
inieie't  and  pre.ferred  dividend  pay-i 
nieni."  i 


t/)ragp  dams  were  built  to  increase 
natural  regulation  lo  many  cases! 
the  increase  rearbod  several  bun-  | 
deeds  per  ceai  i 

"While  such  dams  ac  the  Gouio 
and  the  Mattawin  on  the  Si.  Man-  1 
Dam  on  (be  St  i 
Fraocts.  tbe  Mercler  Dam  on  the| 
Gatineau,  the  redars.  Dam  .yn  the  j 
T-ievro.  the  Kenogam!  Dams  end  ' 
other  outstapding  cnglnecrtnt  stru'- 
ture.s  throughout  the  provloee  h-vvo, 
coat  the  power  companies  many  mi'-  | 
Hons  of  dollars,  if  cannot  he  too , 
strongjy  emphasized,  or  too  ofi»b  ' 
stated,  that  the  Province  of  Quebec.  | 
Mhii* !  through  its  Streams  Oommlwiton.  1 
2to.A7i  j  fQf  years  been  carrying  on  a  | 

I  progressive  program  of  sound  w.iter  I 
!  conservation  that,  .so  fat  as  i.sj 
I  known,  ts  hot  etiuaJled  a'nywhere  on 
I  the  continent  Therein  He.s  an  im  i 
I  portant  reason  why  one  of  the  hirg- 
e*t  per  capital  developmenta  of  wa 
ter  ponmr  in  the  worl'l  Is  found  in  ' 
the  Provrfice  of  Quebec. 

Bv*d  Greathr  Projfpeee  Seen 

“So  one  with  knowledge  of  the 
water  power  re.50urces  of  Quebec, 
the  extent  of  their  utilization  to  dale  1 
j  tho  huge  capacity  still  in  reserve,  i 
of  directors !  conservation  program  of  the 
Quebec  Streams  Commission,  the 
achievement  to  date  by  private  capi  ' 
tal  in  harnessing  the  water  power.?, : 
in  the  transmission  of  electricity ; 
tfaiougbout  tbe  province,  and  tn  ef  i 
feeling  its  wide  distribution  to  ur-  ■ 
ban  and  rural  users:  and  la^l,  but 
by  no  means  least,  no  one  with  an 
understanding  appreciation  of  tbe 
new  era  of  control  over  the  charae-  i 
ter  and  the  cost  of  electrical  scr-  i 
vices  that  has  been  inaugurated  b.v 
the  Provincial  Electricity  Board,  can) 
have  any  doubt  about  the  next  | 
decade  producing  In  the  Province  of  j 
Quebec  greater  progress  than  ever ' 
in  industrial  expansion,  commercial 
growth  and  domestic  comfort.  I 

"Authoritative  investigations  by 
recognized  experts,  ra.adc  during  the 
past  few  months,  prove  that  no¬ 
where  in  any  province  of  the  Domin¬ 
ion  or  in  any  state  of  the  Union 
can.  under  comparable  conditions, 
electricity  be  secured  foi  the  farm., 
for  the  home,  for  commerce  oi  for 
iodustr.v  at  costs  lower  than  elec¬ 
tricity  pan  now  be  obtained  in  the 
territories  which  the  larger  utility 
companies  of  Queber,  like  the  Sbawi 
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Canada* s  Hydro-Electric  Progress 


.  ;  nigan  Wafer  &  Power  Corap.my.  are 

ForeigTI  Power  Securities  l  presently  privileged  to  serve  No  one 


RAnni>l«  Farninoa  familiar  with  all  the  factors  involv- 

Keporls  Keduced  LarnmgSi^^  electrical  utility  industry 

in  Quebec  can  do  otherwise  ihau 
sound  a  note  of  confidence  and  op¬ 
timism  for  its  future." 


l-o'-r'icn  Power  SC'7Urities  Gorpor- 
iiiion  i.imiied  for  fiscal  year  ended 
Ociahri  31,  1937.  reports  net  profit 
ijf  33. 788  after  inlrrcst  and  other 
:  expen.-es.  This  comp.nes  with  net 
piarn  of  yin,049  in  the  previous 
,\c.ni . 

Iii'idonds  and  interest  received 
jinrliniing  .816.112  premium  on 
Pren'-n  franc  exchange  was  $165,291 
.ig.'iinsi  817o.tiT4  in  the  previous 

a  result  of  the  drop  in  va-  ... 

Ilia  of  the  franc  during  the  vear ' petition  in  bankruptcy, 
from  3  .-rnts  to  3  1  cents  an  appre-j  Greatly  reduced  earnings,  increas- 

I  liilil"  irduction  was  caused  in  taxes,  labor  and  other  costs  and 

v.H,,'  af  Ihe  compan.Vs  portfolio  bond  maturities  in  1938  m- 

i  v  hrn  iranslatcd  into  Icrms  of  Cana-  issue  in  luly. 

■iiaii  f-iiireiicv  forced  the  3.300  mile  road  to  Ihe 

!  iih  cxcha.nge  rates  a.s  of  Octo- '  *’•*‘1’-  G-  T 
I'pr  31  value  of  portfolio  was  '82,- 
813  730  aj.-aiusl  82.995.009  in  ibe  pre- 
'  ion.,  ye, nr. 


fh'  icd  del elopnif-iiU'  m  iiir  Turnci  ' 

\.)I|(  V  fJ.jiui-  Ml'  fU.  1  jc.jr 

on;  urppl'on  of  p'"' roli  U'll  prod’  | 
j  Ul f  m  <..'iii.)'i.)  „g.nin  inri-e.'C'Od.  and 
j  )t  15  f  '  t  UlVi  I.'’ '■]  HmI  u  hen  rc'iiro;,  finr 
i|jr  '.f.j!'  ,'j\-a!).)bip  .J  earn  of 

•jpproxim  ii'-L  I -I  pri  rent  v  ii]  be  I 
iDdir-'iivJ  I 

■  ,81  il'i):  Uro"  '*  :iiM  :vcriy;  i'C9-  , 

I'lonahlp  la  r  vpo'-'  ihn'  I'l,;;!;  t\-i1I  I 
I  rbow  .romp  furihr"'  rani.,  in  tpe 
!n'>v!d''  pradu'  l'an  land  ■  an^umpt'Oo 

'  af  prtroltum.  bu'  i.br-  rcro:.5ion  in; 

i  bu:'nr:-:  in  'hr  Lnitorj  inuLt 


Soo  Railway  Files  A 

Petition  In  Bankruptcy 

.Minneapolis — The  Minaeapolia.  St. 
Paul  and  Saiilt  Ste.  Mane  Railroad 
— commonl.v  known  as  the  Soo  Line 
—  have  filed  in  Federal  Gourt  a  vol- 


laffray,  chairman  of  the 

board,  said. 

F'edcral  .liidge  Gunnai-  H 
bye  scheduled  a  hearing  for  .Tan- 1  (ribiited 


_  I  nary  29,  when  tTustee.?  will  be  ap- 

R.C.A.  Victor  Employees  j  operation  of  the  Soo  Line  and  its 
Get  Cash  Distribution  I ‘■ubsldiaries  will  be  continued  with 


Oitawa.—  Keeping  pace  witli  the 
growing  drin.'iiid  for  pawer  h.v  min- 
ing  ,aiii|  other  industrial  aciivilic;-.  :i 
renewal  of  hydro-electric  innslruc- 
ttoii  i.s  taking  place  throughout  '  an 
ada,  riccord'ng  to  (he  Dcparlineni  of 
Mmc.s  and  KcsourccB  New  waier 
power  installations  .  during  1937 
reartied  a  net  iolal  of  187,161  har.se 
power,  brltigirig-  the  loi.il  for  Ihe 
Dominion  at  the  cud  of  (he  year  up 
to  8.11 2.75 1  horse  power 
The  l.'irgci  new  developnienls  in- 
1937  were  lliose  of  Ontario  I’aper 
T'ornpany  op  Ouiardes  river  in  Qin'- 
hec.  wliere  nn  installatlo"  oi  7"."iui 
horse  power  was  coinpicted.  and  the 
Great  Lake.i  Power  Company.  whi<  ii 
brought  into  operation  an  installa¬ 
tion  of  lil.Ofiii  horse  powei'  on  Moni- 
real  river  in  Oniario.  The  remainder 
of  the  incica.se  wns  made  up  ior  ilu' 
i  most  part  ii.v  pxfcnsions  lo  existing 
.Sol  d- I  dilations.  The  1937  increase  was  dis¬ 
hy  provinces  a.s  follows: 


being  '|lili;;er|,  aiiil  the  itidilFii  v  i.s 
now  dlrcciing  its  .-ii ii-niioti  to  ib'- 
ni’ed  of  rxlrijding  existing  plant.r,  ,-ir 
iindi'rlak  In:  new  i|e\ elopnicnts  lo 
.Intel  1  he  iiicrea.' in  g  rermli  intcijis  of 
^  indii.' I ria I  aii'l  diainesi jc  user.' 

(  an  id.i  is  l  ii  lilv  end'oved  with 
wafer  powiT  resource;;  and  lia;;  ma'ie 
marked  pr<igre,';s  in  llp'li  de'clop 
mciii.  Lxcrv  large  indiisiiial  cetilt-e 
in  (lie  Dominion  i;4  seixed  wlfli  h" 
dro-elei'i ric  energ^v  and  ha.s  within 
j  pr.icfical  I ra n.'Mi i.'sion  disi.iiici'  sub- 
.  .slanlial  icservcs  for  llic  future 
;  .More  Ilian  9..  fiei  ceiii  ot  I  he  lo(al 
'  main  plant  criuipniciil  of  flic  ccnir.il 
1  electric  slaiions  in  r.-mad.i  is  h>dri' 

I  power,  and  this  eipiipineni  generates 
!  more  fhaii  9S  per  eciil  of  Ihc  lol.il 
i  eleef  rica |  oul pul . 


British  Columbia.  1, 0.5*1  lior.se  power; 
Saskafcliewan.  PJ.'hIO  hpr.se  power; 
Manitoba.  12,50ii  horse  power;  On 
tario.  15.47.5  borse  power;  Quehec, 


111' ideritally  the  lotal  of  64  2.50 
ubsiantially  tops  the  former  peak 
xesr  oi  1931  which  yielded  a  total  ot 
58.69**  Curtherniore  the  1931  figure 
includr;-,  all  larF  which  entered  thf 
ProviD' o  for  period;,  greater  th.-m 
hour-s.  whereas,  throuclj  a  sub~e- , 
ouen'  ';hange  in  '' nstomr  regulations 

•  he  1937  figure  r.i-intain:,  no  e.arr;  be  | 

low-  a  i8-hc,''ir  mimmuni  I 

"D  ;,bould  be  undei  r.tood  (ha*  .lil  ' 
figure;  nijoted  refer  oph*  to  ear' ' 
entering  New  Bruns, "'irif  dire'  t 
iht  L  iiiie'i  iitaies-  i  Lo-re  is  oo  ' 
up  at  present  foi  checking  toiin;'  i 
'raffl*'  D'orn  Nca  •r-r.jna  r.T  the  I 

•  ral  Canadian  Prorin-'es  oo?  ic  ib»re| 
ah''  rerord  of  Criitp*-i  T-'tai';;:-  »ar-  ''j-jt 

teW  -Oir.-':-,;,  in  I 


t'lnounrement  i'.  made  hy  R).  f . 

Grinlry.  presidenl  nf  RCA  Victor 
I  onipatix-  Limited,  of  a  rash  dislri- 
b'ji'on  la  all  of  the  staff  m  step!  7 

'vph  '111'  highiv  -lalisfacfovv  xales  i  ^  ,,  .  _  u  u 

,1,  J  .u  u  .  .ir-  Railways,  .ire  in  baukruptev 

lesuliF  e:\parienred  throughout  193<.i  o^„  , 

Ibr  cruripany  has  :  hown  cansidor- 
ible  prorre':.  id  all  fields  •'(  r.adio 
and  allied  '-ound  product:;. 

Tbl;  follows  X  a  nous  increases 
gpen  lo  the  bourly-paid  employpes 
d'lrinr  ihe  year  which  lia'e  raised 
the  ica.le  of  w-agC'  ihraijghoul  the 
RCA  '  ll  lor  factor^'  rurthe’'more. 

the  roil  ipijitx'  of  emploiTDent  bes 
been  «  lib  :  t  a  n  t  1  a  1  1  V  improx'Cd 
111  r.itj  .  hoiit  1937. 

ThK  hifher  ware  scale  the  cjih 
dir'nbuiian  and  tcidinc  r  of  em- 

pla-,  rpeiit  are  ip  |inc  w-ph  Iho  rop- 
:  tru'-ti  c  p>xli 


out  change.  .laffray  said.  The  pro- j  116.366  horse  power  and  .Nova  Sco- 
ceedings  will  not  affect  the  suhsi-  j  iia,.  2,770  horse  power 
diaries,  since  one.  tho  Wisconsin!  For  Ihc  leu  months  of  1937  foi  j 
Central  aRilway,  is  in  receivership,  j -which  figures  are*  available  Ihfiej 
and  two  others.  Duluth  South  Shore  has  hern  an  uggregate  power  .|p. 
and  Atlantic  and  Mineral  Range  l  ma.nd  inrrease  of  more  than  nine ! 

I  per  ce4it..  whieli  ha;-;  effected  a  sub-  1 
The  Soo  Line,  which  began  opera-  slant ial  riduction  of  the  reserxe;.  af 
Uon  in  1888,  has  lines  to  Winnipeg,  |  installed  generating  capacity  whii  h 
Portal,  N.D..  and  Saull  Ste.  Marie.  I  have  cxisled  in  certain  parts  of  ihe| 
Michigan,  with  a  large  number  of  i  country  as  a  result  of  Ihe  com  true- ; 

fion  prograui  initiated  prior  to  1939 
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main  tracks  and  branches  in  Minne¬ 
sota.  North  Dakota.  Northwest  Wis¬ 
consin  and  Upper  Michigan. 

Further  Expansion  Shown 

Saint  .John  Grain  Exports 


Only  about  eighteen  pei  rent,  nf  the 
Dominion's  feasible  water  powers  i.- 1 


fOOlE,  PEET  &  CO. 

LIMITLD 

T  LVAM  IAL  AGENTS 

Apprmirr*  and  Valuatoit 
Latales  Managed 

CAXGAKY  UAJVADA 


Saint  John.  N  B. — Gram  sbipmeuis 
through  this  port  continue  to  tbow  a 
substantial  gain  since  the  opening 
rstab'shed  bv  presi- j  of  thO  winter  shipping  Beason  here 


ly  supplied  from  La  stern  '.aa-ida  , 

Following  adlustment  of  th"-  freiglui^'  taken  inta  a’-mnai  it  it  pcriist^, 
rate  a  program  for  mci  easing -the ^lore  ar.ne  and 

ca-pacitv  of  the  rFfin^rv  i rh**  '  bop-r-Lui  , !  »! f.. 

Dorn  4,000  to  7  000  bar^eu  an'j  tor  |  ^  '‘9re  ba.xed  upon  rani,.  :  aoipe  max  7  e,.-  Br'im 

adding  apar.ial  eouipmenr^a  pTooes,  >  *he  vea,-  .-ni  terpravin-.iai  bap.vj.,pcc 

T'jrner  A'allei- crude  was  announced  rf I  hp->^-*-tr  nia--  1  .b' 

gimuJtaneouF.y  plans  were  ann.Tun.-i-  rTunes^reaclR:!.  -- eman-e  ^d H  mav'bo  a: 

pr-i.ple  hHo  are  i  n  tere ;  Te  d  'niai  n.i  a-  im  i.,  I  Im 

0t!d  able  f.»  bu.i  !sve:lii*F!il  iecuii- *  '  •  "i  ic- '""Ti'a.  i. 

•ievc 


drnt  Clrip-ilex-  of  h.i-;  in  »  |1je  employ 
CC'  piriieipflie  In  T"]rircs:.  impravc- 

n'ent:  ,  eypericpi-ed  b-.-  fbe  cxnj- 

pa.n. 


e*I  fixr  eroanFian?  ar  the  Caigerv  re. !  ,  l  ioancial  limes  reat  hep 

a.  rr  L  ,  '  ■  '  r  AT 

^s^rv  These  .^n  — 

cutiai'  of  $550.0f'*0  riirlh*?’  rcduc- 


f  I  *  1 1 11  1 1 1 P  I  n  1 1  <*  t ) 


*:  rM*'  • 

J  p 

I  )j;4t  ♦  •  •IP 


rr  rr;o!  i  t  m  oi  irr  r  G\\ys 

V'liv).  ;jn^i  n  r.'i: '•'■ijitf.  m  Cla,na>3Ji 

^  •t'i*Ni;p‘-e  dj  t '>  2  ~  in 

i.  '‘ompy 

••'I;  •f,.  T nd  . t 'i'  ir 

c-r.!.  ivii'Ct'  t/->  Ii  trp-Yf^ 

\T  nrg  Burifrfii  of  fltat^.f.i/v 

f  Dip'n;*  the  run#  nrnnthr 

I  'C;  ■;*.  h  1  ^'>1  I  OS  l':irr*'(  .  ^.yr.rr  prr*. 

■  Jj.  c.-)  71  I,';.  Ml-lri  t  h‘  'lO^nu' 


late  in  Nov-ember.  Figures  v  hieh  ' 
have  been  released  by  the  CPB..[ 
ahowr  that  deliveries  at  Saint  John  * 
so  far  this  season  are  now  somewhat ; 
aroun*l  3.000,000  bushels  In  excess  of  i 
the  tdtal  for  the  corresponding  per- 1 
lod  of  last  season  J 

Up  to  The  end  of  the  second  ■9-eok 
in  Deiiember  deliveries  totalled  4,258  - 
720  bushels  tn  contrast  w  jth  a  loiai 
of  1,568,765  bushels  ,*0.  th*i  corr*'.- 
ponding  date  of  las,t  V*i»EOtt  whiji^t  an 
track  pr  1b  C  P  R.  elc'-atofr- -at  Wr+i 
Baiut  .tohn  were  1.812.285  buphcl; 
•’ompared  with  2.399  210  bUilivl;' 

'he  similar  date  last  year 
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LEAMINGTON  HAS  111 — 

REFUNDING  PLAN  !  n  .  m,  .  . 
TO  END  DEFAET 


Can  qou  think  back 
30  YEARS  ? 

Radio  and  air-cooditioniog,  still  in  the 
future;  commercial  air  transport,  a 
mere  possibility  .  .  .  these  and  many 
other  developments  in  the  past  thirty 
years  today  spell  Big  Business. 

Because  small  business  properly  nur¬ 
tured  and  intelligently  directed  be¬ 
comes  big  business  in  the  fulness  of 
time.  The  Royal  Bank  of  Canada  is 
vitally  interested  in  the  welfare  of 
young  and  growing  enterprise.  To  the 
directing  heads  of  such  businesses  it 
offers  the  fullest  possible  co-operation. 

""ROYAL  BANK 

OF  CANADA 


OVER  700  BRANCHES  IN  30  PtKFERENT  COUNTRIES  j 

Total  Canadian  Bond  Financing 

Showed  Little  Change  for  1 937 


,  th.  II  C.N.R.  ISSUE  OF 
Rnnil  MorlrAf  $50,000,000  IS 

Dond  Market  being  offered 

Provides  Cash  Redemption  Of;  C.  1^  R.  $50,000,W0  Issue  Proceeds  To  Reimburse  Govem- 
1934  Maturities  And  Exchan-  Opens  Year's  financing  ment  For  Loans  For  Redemp- 

ge  On  1935  Maturities  j  Demmiid*”Expected  —  I  Capital  Expense 

TO  MAINTAIN  CONTROL  Newsprint  Bonds  Feature  ,  j>vo  MATURITIES 

_  Corporation  Section  —  j  - 

Taraato  Saraaa  Tfca  naaaelal  TIaaa  Utilities  AIsO  Move  Up  Ot  ta  wa  , — Announernujut  was  made 

Toronto.  —Leamington,  Ont,  has  _ _ _  j  (his  week  by  the  Hon.  O'.  A.  Dun- 

presented  a  plan  for  refunding  its  -  of  Finance,  that  sub- 

debenture  debt  that  will  take  the  Toronto  Bureau  The  Financial  Times  ..  ,,,  ..  j  r 

town  out  Of  default.  Approved  by  Toronto  -The  Canadian  National 

n  Wphpntiire  holders  committee  con-  toronio.  1  nc  c-ananian  ,>duonai  i  for  an  issue  of  $d0, 000.000 

senUs  DOW  being  sought  from’hold-  Railway.s  will  be  the  first  borrower  Canadian  National  Railways  bonds, 
ers  of  at  least  two-thirds  of  Loam-  'o  enter  the  Canadian  money  mar-  guaranteed  by  the  Dominion  govern- 
ingtoD  debentures  outstanding.  kcl  in  ]!).>S  with  the  $50,fi(i0,ooo  msiie  **’^!’*-  m,  i.  a  . 

cent,  from  that  date  lo  date  of  rc-  (hr  CNR’s  should  be  readiivi  inaliirilloB  consisting 

HpninFinn  eiK-.-.  uic  b  Biiuulu  lit  ‘yu'i.r  pp^  cPHt.  bouds  dated 

demptlon.  placrd.  The  proceeds  will  go  to  the  ,r,  inis  nnrt  i"  vnor  rh,.po 

(2)  Exchange  of  debentures  ma-  cedrral  government  in  rrpai-ment  of  ,^p  aatpa  nrrpmhpr 

turing  in  1935  and  thereafter  into  ;,dvanred  since  1932  bv  the  December  15. 

bS./es^J'^ntfo^-O  velrs^’  -rt;  .government  to  the  C.N.R,  The  ,  rsnl1  ' 

bentures  m  one  to  -0  years.  me  „,,)i  ho  a  very  healthy  Improvement  hnf  tho  n.vrar  hrrnH..  wtit 


Transfer  Agent 
and  Registrar 

Experienced,  Obliging 
Services 


bentures  in  ouc  to  20  years. 


two  inafuritloB  consisting  of  four- 
.vear,  two  per  cent,  bonds  dated  | 
January  1,5.  1938.  and  13-year,  three  j 
per  cent,  bonds  dated  December  15,  I 


Crown  Trust 
Company 


EjtmtmUm* 


Tru»tmM 


Fimumemi 


The  four-year  bonds  will  be  non- 1 
callablo  but  the  13-ycar  bonds  will  i 


WtEUAM  t.  caul,  frmMidmU 

lOHff  iBtKsn.  TYnmre  p.  ■Bxnn.  om.  iiw< 


payment  in  cash  at  coupon  rate  of  hn  ,1,0  poderal  balance  sheet  whim  L  ' 

infarent  Hiip  iin  tn  DpCPniher  ^1.  u,.,i _ *  L'^Kwnr.-,.  rdllaole  dS  a  hole  OOly  at  the 


interest  due  up  to  December  3J.  the  hudset  is  presented  in  i'^hruarv  "I;,  ^  ^noie  oniy  at  uie 

1936.  Maturities  of  new  debentures  or  Mar  h  ti  i  r.  railway  company  on 

to  he  issued  to  present  holders  in  The  new  C.N.R.  issue  wl,  .s  | j 


99%  ST.  JAMBS  STKEBT  VBST 
m  KWe  STBEF.T  WEST 


MOfrrssAj. 

TORONTO 


order  of  present  maturity  dates. 


''‘7^;  "ad7rtmn“7ber7  wiTf  he  a  1  ts""' is  93-25  to  yield  approximately  2.20  I _ 

(3)  in  addition  there  win  ne  a  |  jhr  .short  term  bonds.  2i,  dated  ; ^  (h-  lo.veax  bonde  are  - - — 

cash  payment,  upon  exchange  of  se-i  januarv  15.  1938.  raatunne  in  four'  Ji  07  tif - 

curities,  equal  to  the  difference  m  years  and  offered  at  99.0.5  to  yield  ?  on  Lr  Vent  ^  approximately  i  A  D 

the  total  Interest  that  would  have ,  o  20  per  cent,  will  presumabb  go  to  7i,  .Ve  „»  -i...  xr..  i 

been  payable  on  present  debentures!  ,hc  banks  and  industrial  companies,!  r!^7wVv  Com niti\  ^he  issue' - 

from  December  31.  1936.  to  maturity  while  iJhe  13-ycar  bonds  dated  De-  *■  m  .if  «  ,  nonunion  Govts, 

and  the  interest  that  will  be  paid  at  rcmbVr  15.  1937  anroffe'ed  at  97  !  ^f  "canVd?  oTlut^r  of  fh^ 


Active  Bond  Changes  ^  International  Bonds 


Jfin.  6  Urf-  CKnn^f 
6  09  00  00  .»:o  —  fiO 
1  110.00  110  00  unch 


debentures. 

How  Plan  Works  Out 


raorr  appeal  to  institutional  and.^,,,  he  mad7  through  chartered 
>  ,  4  ..  !  banks  or  recognized  dealers. 


Under  the  terms  of  the  proposed-  response  of  investors  to  the  |  principal  of  the  four-year  bonds 

plan  each  $1,000  debenture  bearing  |  *' N.R.  issue  will  give  some  in-j^j  jj]  (,f,  p;,yable  at  the  head  office 

a  5>/6  per  cent,  coupon  and  matur- !  "'cation  of  what  can  be  expected  of  |  ,j,.  ;,gency  of  the  Bank  of  Can- 
ing  July  1,  1942,  would  he  exchanged  during  adn,  and  interest  will  be  payable  at  Alberu^'uf 

for  $1,000  i%  per  cent,  debentures  O'  ’938.  There  is  no  con-  any  hraneb  in  Canada  of  any  no  .  «-47 

dated  December  31,  1936,  and  ma-  siderable  amount  of  new  financing  |  ,.(,3 p(pj.p^  hank  Principal  and  in- 

turing  approximately  1916.  Cash  m  «i8ht  for  the  current  year  and  the  J  (,, rest  on  the  13-year  bonds,  which  Do!.' 6-48 

payment  of  $25.57  would  be.  made  improvement  in  prices  over  the  past  „j||  same  terms  as  the  Pfurswi 

for  Interest  due  and  unpaid  for  the  two  and  a  half  months  gives  no  evi-  Sco.SOO.OOO  issue  sold  in  December. 

period  uly  1,  1936.  to  December  31.  ^uue  of  weakne.ss  in  ilie  market.  1934  „,(]]  jjg  payable  at  any  branch  rsn.^sIs.Lfn 

1936.  A  further  cash  payment  of  $55  Rf^'u^bve  stability  in  prices  might  be  ,,f  (bp  r.qnadian  Bank  of  Commerce 

representing  the  difference  in  the  expected  to  continue  among  the  high  m  Panada  (Yukon  Torriforv  ex- 

tnFol  inForoc.  nnvuhlc  af  S14  nor  grades  for  SOHle  time  lit  least  lllld  reiifcHl  n„'  K.KA  ' 


6  13  112  to  112  on 
4-45  107,00  107  00 

4C-4S  tin  75  no  65 
4V.;-66  110.2,5  no  25 


tvu'K"  I  svpplieti  hy  Jeoks,  Owynro  &  Co, 

—  , 60  I  Bid 

unch  I  -AntloquiB  Exl.  .L.  Ti  1045  .....  oj.' 

1"' I  trgontinc  IH’a  1971  ..  ...  95 

unrh  I  Australia  n>  1966 .  104 

+  10  I  Bcipum  6’b  13.Vi  . . .  105 

unch  Berlin  B.xt.  B’s  1958 .  18 


ada.and  interest  will  be  payable  at  ^beru '*<-56  * 
any  branch  in  Canada  of  any  no  .  6-47 

chartered  hank  Principal  and  in-  . 

tere.st  on  the  13-year  bonds,  which  Do!.'  6-48 
will  have  the  same  terms  as  the  »«•»  Bfunawirk- 5-60 

•  OF.  -oo  Ann  ij  J  T-v  .  ^anKBtchPwan  5-o8 

nfi,  i:?  "  December  Balls  &  Steamships 

l.)o4.  will  be  payable  at  any  branch  Can.  s.s.  Lines  6- ,S7 . 


1'-.-57  110  35  110  30  +  0->  Bolivia  7>  1968 . 

4Vs-58  110  85  110.75  -S  ,10  Brar.tl  Sl-J's  1957, 

1'^-59  111.25  111.20  -h  05  Buenos  Aires  8’s  196!. 

31.6-49  102  15  102.33  —  .20  Phili  6's  1961 

PoiiunbiB  6’e  1961  . 


representing  the  difference  in  the  cxpecien  m  lonnnne  among  inenigii 
total  interest  payable  at  .514  per  sradej!  for  some  tune  at  Icasi  and 
cent,  from  December  31.  1936.  to  strengthened  position  of  Federal 


July  1,  1942,  ($302.50)  and  tbo  totaH  bullish  factor 


in  Panada  (Yukon  Territory  ex¬ 
cepted). 

A  Finance  Department  official 


Do..  4l6-,56 
Do.,  6-64  .. 
C.P.U.  6-42  .. 

ftllltln 


75  on  72  50 
102  00  101  75 
113  50  113  50 
MB  75  113  65 
117.00  117.2.5 


Toronto.  —  Canadian  government 
and  municipal  bond  financing  com¬ 
pleted  during  1937,  aceordlng  to  a 
review  prepared  by  Wood.  Otindy  & 
Co.,  Ltd.,  was  slightly  lower,  apart 
from  treasury  bill  financing,  than  in 
the  preceding  year,  and  also  lower 
than  in  1935  and  1934.  During  the 
past  three  years  the  trend  has  been 
towards  lower  volume  of  Dominion 
of  Canada,  dirert  and  guaranfeed 
bond  financing,  with  a  larger  vol¬ 
ume  of  provincial  and  miinirtpal  fi¬ 
nancing.  This  tendency  as  regards 
Dominion  issues  may  he  attributed 
to  the  sma.ller  aggregate  of  niatiir- 
iiig  bonds  requiring  refunding,  to¬ 
gether  with  the  expansion  in  reve¬ 
nues  which  Is  Improv'lng  the  position 
of  current  Federal  finances. 

Provinrlal  and  municipal  issues 
have  increased  for  both  new  money 
and  refunding  purposes.  In  the  mu¬ 
nicipal  section,  Improving  tax  reve¬ 
nues  and  the  general  financial  posi¬ 
tion  of  Canadian  muiiieipalitfes  has 
Iiroadened  the  demand  for  municipal 
cibiig.itiona. 

Tn  1937,  as  In  recent  year.s,  the  en¬ 
tire  amount  of  bond  ftna.ncing  was 
.iccomplisbed  within  tlic  Dominion, 
apart  from  a  relatively  small 


amount  sold  in  New  York. 

While  the  semi-monthly  sales  of 
Dominion  of  Cansda  treaBury  bills 
swell  the  aggregate  of  financing 
completed  during  the  year,  the  total 
of  bills  outstanding  at  the  close  of 
1937  remained  at  $160,000,000,  uiu 
changed  from  the  opening  of  the 
year,  the  issues  sold  during  the  year 
having  been  for  refunding  purposes. 

CerporaHon  Fiaancing  Lesa 
Corporation  bond  financing  in, 
1937  aggregated  $126,600,000,  com¬ 
pared  with  $239,000,000  In  1936. 
While  .showing  a  reduction  from 
1936,  the  1937  aggregate  substantial¬ 
ly  exceeded  the  total  of  each  of  the 
three  preceding  years,  and  the  por¬ 
tion  for  new  money  purposes  in- 
1  creased.  Reduction  in  the  aggre¬ 
gate  for  the  year  may  be  attributed 
to  the  unsettled  market  existing  in 
the  first  and  last  quarters  of  the 
year  and  to  the  fact  that  a  large  pro¬ 
portion  of  the  outstanding  high  cou¬ 
pon  Canadian  corporation  Issues 
available  for  refunding  were  retired 
last  year.  I 

Table  showing  comparison  of  gov¬ 
ernment,  municipal  and  corporation 
bond  financing  during  the  past  three 
years  is  given,  herewith: 


interest  that  will  be  payable  at  1i^  ^ 

per  cent,  from  December  31.  1936,  CorporaHon  Market 

to  July  1,  1942,  on  the  new  deben-  Newsprint  bonds  were  the  feature 
tures  ($247.50).  of  trading  in  corporation  issues  dur- 

In  settlement  of  the  town's  Ha- ;  ing  the  past  week.  Price  Bros,  was 


;  C.N.R.  from  1932  to  the  beglnn 
!  of  1938  amounted  to  $41,000,000. 


Shore  Electric  Railway  As.sociation  anoouneement  that  tbe  rnmpativ's; 


NEW  C  Ay  ADI  Ay  BOND  FLVANC/NG 


GOVTJRyMKyr  &  MVyiCIPAL 
To  December  31.it — 

Dorn.  Oov.  Dir.  &  Gtd .  ..  . 

Dom.  Gov.  Treas.  Bills . 

Provincial  DJr.  &  Gtd. . 

Ontario  MunicipaJ  . .  . 

Quebec  &  Mari.  Miinic. . 

Western  Municipal . .  • 


19.3;.  1936  1941 

,1414.400.000  $  402,703.000  $  334.000,000 
283..3O0.0OO  510.000.000  585.000,000 

142.952.400  119.439.200  159.831,000 

7.S6I,S6S  12.966.187  30.964,707 

3I.4;i7,60o  21,013,635  22,170.945 

1,376,300  781,000  1.974,000 


159.831,000 

30.964,707 

22,170.945 

1.974,000 


bentures  will  he  issued  and  dated  !  on  a  three-day  week  schedule  durinc 
December  31.  1936.  Interest  accrued  i -’ontiary  .\rinne8otH  gr  Ontario^ 
to  that  date  will  paid  in  cash  at  I  climbed  4  points  while  <  onsolidaterl 
(he  rate  of  per  cent,  per  year.  Papcf  gained  .3i/4.  Canadian  Interna 
The  town  relinquishes  any  claim  it.  iional  2  and  Great  Lake.s  11/6  h 
may  have  to  share  in  the  assets  of !  ' ^  «’''ch  improved  list 
the  Windaor,  Essex  &  Lake  Shore  utility  i.vucs  also  moved  into  higher 
Electric  Railway  Association  I  — 

ronUnue  Modified  Stiperrision  | 

Tbe  plan  provides  that  the  town  |  F' 
will  continue  under  a  modified  form  | 
of  supervTslon  and  control  by  the  On¬ 
tario  Department  of  Municipal  Af 
fairs  for  not  less  than  three  years 
from  December  31,  1937. 

Tbe  Leamington  Debenture  Hold¬ 
ers  Committee  consists  of  J.  T. 

Bryden,  assistant  treasurer  of  tho 
North  American  Life  -A.s.surance  Co , 

W.  A.  Bean,  treasurer  of  the  Water' 
loo  Trust  &  Savings  Co.,  and  E.  M 
Proctor,  vice-president  of  the  Guar- ! 
anty  Trust  Co.,  with  W.  F.  Mcllroy  j 
as  secretary.  This  committee  is  urg¬ 
ing  debenture  holders  to  accept  the  | 
plan  and  if  holder.s  of  two-thirds  j 

of  outstanding  debentures  approve  /'M  Jl 

the  plan  can  be  made  effective.  If!  IwinJDO-U 

this  majority  is  not  secured  appHca-  ' 

tion  can  be  made  to  the  Ontario  De-  i 

partment  of  Municipal  Affar.s.  but  I 

three  months  must  elapse  before  tli«  ! 

board  can  deal  wtJi  the  plan  . 


(Continued  on  Pa.go  8) 


Beaubimols  S-TR 

fi9  2S 

65  00 

1  2r) 

BpH  Phono  i>-57 

119  00 

118  75 

4  2" 

Caigsry  Powrr  5-60 

94  BO 

92  00 

■1  2 .  .50 

(Jan.  Nor.  Power  5-o3 

10??  00 

103  00 

unch 

Gatineau  H-nO 

104  f»0 

t03  75 

!  2.5 

Do.,  6-41 

101  00 

101 .00 

unch 

Int.  Hydro  6-44 

70  RO 

68  00 

-i-2  50 

MacD.  Que.  5^a-6I 

103  25 

103  2:» 

unch 

Ottawa  Valley  5U.70 

10.5  2h 

10.5  25 

unch 

ShawiniRan  4^-70 

loa  50 

!03  oO 

unch 

Industrials 

\bitib)  .S-R3 

58  60 

61  op 

4  7 . 00 

Brown 

55  “h 

46  '0 

*-9  25 

Can.  Cement  4^4-51  . 

102  00 

t02.00 

unch 

Can  Int  Paper  6-4?* 

91 .  .50 

92  .50 

42  00 

Cons  Paper 

45  60 

42  00 

43  .50 

Dom.  StI  A  Coal 

101  fiO 

!0l  00 

-t  50 

Gt  Lks.  Paper 

93  00 

91  50 

41  60 

Gypsum  51,f-48 

99.60 

99  50 

unch 

Howard  Smith  4V|-&f 

102  00 

t02  00 

unch 

Minn  &  Out  6-f>n. 

35.80 

31  50 

44.00 

Price  B^oSs  5*67 

95  50 

94  00 

41.50 

(4*)  denotrs  fnereaso  f— 

)  denotes  decline. 

3  en  5  TV  Col.  Mort.  hanka . 

!«  nn  I  -n  Duha  Piih,  Works  1348 

8  50  4  '50  Denmark  4  !A  »  1 962 . 

n  7,;^  .')?  Kreneh  Rep.  7'b  1948 . 

1  50  ,.-,2;,  Goonan  .SG's  1966  . 

18  00  VI  Gorman  Ext.  7's  1949 . 

6  00  0  . 

Japan  f>^  o  e  l‘*6*S . 

^  .  Kr4  Uj5f*r  &  Toll  196J) . 

2.50  ->-2  .50  Milan  8'-j'fl  1952  . 

1  *0  -t'  iJ  '  Norway  1956  .  . 

3  60  unrli  Norway  Ext,  1965.  .  . 

3  fyy  *  unch  Pppu  On  1060  .  . 

4.2i>  —  .2ri  IViland  fi*»  1940 

i  T'O  unch  Prup.oia  Fron  6  R  19:i2 

Queensland  Ext.  S.K.  6'a  1941 


FLOI  B  TO  Sk-VNGH  AI 

Ottawa.  —  Notwithstanding  the 
serious  dislocat.ion  of  trade  at  Slia.iig- 
baj  through  tJje  Si  no -.Japanese  ho.sti- 
lities,  Canada  exported  506  quintal-. 
fill. 320  pound.s)  of  wheat  flour  to  that 
port  during  the  month  of  Seiytembei . 
1937.  The  only  other  lm.port.9  of  flour 
at  Shanghai  during  that  time  were 
28,380  pound,"  from  Austraba. 


$50,000,000 

Canadian  National  Railway  Company  Bonds 


Guaranteed  unconditionally  bv  the 


Sold  in  U.S.A  ...  .  . 

Sold  in  Great  Britain  , , 


Tota.T?' . 


CORPORA  TlOy 

To  December  'ilst — 


Hallway . 

Indus.  &  Mlacc'.l. 


..  8S81.383.,368 

$1,066,903,022 

$1,133,930,662 

..  $78.6, ;:83., 368 

$  978.903,023 

$1,046.680,6.52 

96,0110,000 

88,000,000 

88.250,000 

;ssi. 783.368 

$1,066,903,022 

$1,133,930,652 

1936 

1937 

..  $  11,088.000 

$  82,117.424 

$  30,918,600 

260  000 

.63.000,000 

30.380,000 

..  311,144.000 

IOS.956,133 

65,264,200 

Totals .  $  41,792.000  $  239,073,557  $  126,562,700 

Canada* s  Balance  of  Payments 

Ffuni  tba  January  Buslnesf,  Leltcr  uf  tbe  Buyal  Bank  of  Cbnada 


The  Dominion  Bureau  of  Statistics 
h8£  recently  compieled  u.  new  .study 
of  the  balance  of  payments  of  Can¬ 
ada  for  the  years  1927  to  1936.  As 
tomparod  with  rorraer  estimates 
which  seem  to  show  that  total  re- 
reipt.s  from  abroad,  including  such 
items  as  payments  for  our  exports 
and  expenditnreii  of  tourists  visiting! 
Canada,  bad  exceeded  Canadian  ex- 1 
penditures  abroad  by  about  $75  mil- 1 
Hon  a  year,  the  present  study  shows  I 
that  for  tbe  years  1927  to  1936  tho  i 
balance  was  very  close  and  slightly 
adverse  to  Canad.i,  and  that  the  net  \ 
favorable  balance  for  the  ten-year! 
period  w!if  achieved  In  1936.  This' 
net  favorable  balance  is  estimated  | 
as  $131  million,  and  the  net  f.ivor-| 
able  baia.nce  for  1936  i.s  estimated  as  | 
.$254  million.  This  new  study  has; 
produced  a  good  deal  of  comment  in 
foreign  countries  and  it  is  revoewed 
in  the  current  issue  of  the  Journal 
of  the  American  Statistical  Associa¬ 
tion  as  follows: 

"Cana/ia  may  merit  the  highe-st  I 
pra1.5e.  Under  Dominion  Stat)stic.i.an 
r..  J7.  Ctosts.  .5  trio  of  keen,  wtdl- 
tratned  scb.^lars  have  patiently  con- 
imued  Ibeir  nivc.stigationii,  repo.atedlj' 
(xtended.  conf.tant.Iy  revised.  They 


also  have  In  inajiuscrlpt  an  exceeding¬ 
ly  1al>or1ous  report  on  balances  of  pay¬ 
ment.-?  between  Canada  and  tho  United 
Slates  for  a  long  .serlea  of  yeais:  this 
Intor-urea  study  ?v11I  record  the  bea- 
vie.st  volume  <>f  t ransact ions  tietween  ( 
any  two  countries  in  the  worlld.”  | 

During  the  ten-year  period,  Can-j 
adians  floated  new  issues  in  foreign  | 
countries  amounting  to  $1,979  mil¬ 
lion  and  retired  issues  of  $1,802  mil¬ 
lion,  with  tho  uet  result  that  $177 
million  of  new  foreign  capital  came 
into  Canada  during  the  period.  On  j 
the  other  hand,  tho  amount  of  for-  j 
eign  and  Cauadian  securlOes  which  j 
on  balance  were  bought  from ' 
abroad  during  the  period  amounted  I 
to  $391  miliion.  (Xher  financial  1 
transactions  of  importance  during 
tbe  period  were  the  transfer  of  ae- 
sets  of  Canadian  banks  to  Canada 
and  the  repatriation  of  the  capital 
assets  of  toreign-owned  branch 
plants. 

In  the  issue  of  tbla  Monthly  Leis¬ 
ter  for  March.  1937.  it  was  stated 
that  the  best  figures  a.vallable  cov- : 
ering  the  receipts  and  expenditures 
of  Cana,da  between  1925  and  1936.  j 
were  out  of  balance  by  more  than 
$800  million  "As  at  the  end  of  I 


PTEW  CNDUSTRIES  HV  TIG  j 

Winnipeg  -  Thlrty-e-ight  n^xv  m  I 
dustrles  bave  been  e-M.a Wished  in  Win  [ 
nipeg  during  tbe  year  and  33  new  | 
lines  have  been  added  by  other  JoLa.1  i 
manufacturpr.-?.  :  av"  a  report  of  the  I 
Winnipeg  Boa.rd  of  Trade.  IndiistnaJ 
output  m  Winnipeg  has  inenpai.pd  over 
30%  since  1933  and  now  exceeds 
$100,000,000  annually. 

1925,  Professor  K.  W  Taylor  of  Mc- 
Mastcr  University  e.stimat.ed  for  the 
Dominion  Bureau  it  Sfatisties  that; 
Canadian  investments  abroad  had  a  ] 
value  of  $700  million  Tht?  most  re- 1 
cent  estimate  is  that  Cauadian  m-  | 
vestments  abroad  now  have  a.  v'alue  j 
of  $2,200  million;  the  increa.sc  in  the.  i 
interval  was  $1,500  million.  On  tho! 
other  band,  foreign  mvestmcnti-  in  , 
Canada  were  e.sttnialed  .i;.  .$5..300  j 
million  In  1925  and  $6,800  million  in  ; 
1936,  uu  increase  of  $1,500  million.; 
so  that  on  balance  Canada  xvould  ap¬ 
pear  to  be  exactly  as  deep  In  debt  a.;?  I 
at  the  beginning  of  the  period  "  j 

Official  statistics  seemed  to  sug-  i 
gest  that  Canada  w-as  paving  off  Itci  j 
debt  at  the  rate  of  $75  million  a  ■ 
year,  but  this  dlscreiianey  between  ! 
balance  of  pa.vTnent  figitre.s  on  j 
the  one  hand.  and  foreign  I 
investments  In  Canada  and  f  an  -  j 
adtan  Investments  abroad  on  iliei 
other  hand,  has  been  ia.rgelx  ricon  l 
cUed  by  this  new  study  I'lie  net 
debt  of  (Canada  is  as  great  a::  at  the 
beginning  of  the  period,  but  e.irTiIng 
assets  of  tbe  country  have  increased  , 
tremendously  In  the  Interval,  .\fter 
changes  of  this  magnitude  U  Is  ob-  : 
vlous  that  oone  of  tliese  estimate* 
can  be  taken  too  literal Iv,  but  It 
should  also  be  recognized  that  In 
view  of  the  development  of  reroui- 
ce«  which  has  taken  place  in  tbe  m-  ; 
terval,  the  Interest  and  dividend  i 
payments  on  the  net  debt  oxved  to¬ 
day  should  be  much  less  of  a  burden  | 
than  those  on  a  debt  of  the  same  ' 
magnitude  a  decade  ago  j 


Record  of  Current  Canadian  Financing 
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l>at*  CuTpor^ftiec 

Dec  UuJUxd  Caic*'  L*d 


ZnUrttft 
Amoiint  Coupoii 
.$2J.U00.00rt 


Cost 

Basis 

O.T44%  VWcnis. 
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Government  of  the  Dominion  of  Canada 

os  to  bath  Principal  and  Interest 

The  Bank  of  Canada  is  authorised  by  the  Minister  of  Finance  to  receive, 
on  behalf  of  the  Canadian  National  Raikvay  Company, 
subscriptions  for  the  following  bonds : 

Four-Tear  2%  Bonds,  due  January  15,  1942 

Issue  Price:  99-25%  and  accrued  interest, 
yielding  appraacimatdy  2J!0%  to  maturity 
AND 

Thirteen-Year  3%  Bonds,  dne  December  15.  1950 

{Callable  on  or  after  December  IS,  194S) 

Issue  Price:  97.00%  and  accrued  interest, 
yielding  approxitnately  5.29%  to  maturity 

The  2*^0  Bonds  wiD  be  dated  January  15,  19.58.  The  3%  Bonds  will  be  dated 
December  15,  193T.  Principal  and  interest  will  be  parable  in  lawfnl  money  of 
Canada.  Interest  on  the  2%  Bonds  will  be  payable  without  charge,  semi-annnally, 
at  any  branch  in  Canada  of  any  chartered  bank.  Interest  on  the  3%  Bonds  will  be 
payable  without  charge,  semi-annually,  at  any  branch  of  the  Canadian  Bank  of 
Commerce  in  Canada  (Yukon  Territory  excepted). 

These  Bonds  will  be  a  direct  obli|fation  of  the  Canadian  NationaJ  RadwaT  Company, 
the  capital  stock  of  which  is  owned  by  the  Dominjon  of  Canada.  Payment  of  principal 
and  interest  on  these  bonds  wilL  under  authority  of  the  Parliament  of  Canada,  be 
guoiranteed  nneonditionany  by  the  Goyemment  of  the  Dominion  of  C.anada  A  copy 
of  the  guarantee  wiU  be  endorsed  on  each  bond. 

Proceeds  of  this  issue  will  be  used  exctusively  for  the  repayment  of  temporary  loans 
obtained  by  the  (nmpany  from  the  Government  for  the  redemptiaa  of  funded  debt 
which  has  matured  and  for  capital  expenditures. 

Payment  is  to  be  made  m  full  with  accrued  interest  a^inut  deirvery  of  inrasrim 
certificates  on  or  about  January  18.  1938. 


Denominations  7 


2%  Bonds  $1,000 

3%  Bonds  $500  sad  $1,000 


SuhscriptjoQs  may  be  made  to  the  Head  Office  of  the  Bank  of  Canada,,  Ottawa, 
through  any  branch  in  Canada  of  any  chartered  hank  or  through  any  recognised 
dealer,  from  whom  copies  of  the  official  prospectus  containing  complete  details  of 
the  issne  may  be  obtained.  The  Minister  of  Finance  reserves  the  right  to  allof 
subscriptions  in  full  or  in  part. 

The  subscription  lists  will  open  on  January  10.  1938,  and  wUI  eloae  as  to  exthee 
maturity  or  both,  with  or  voUhout  notice:,  at  the  discretion  of  the  Minister  of  Finance.. 


Ottawa,  Jannary  7,  1938. 


THE  FINAKCrAL 


VVjr  ,  l_  ■  HP  _  I  Western  Csnada  means  not  WJ  ,  _  I  ^MKk 

Western  Drought  To  Blame  I  “resent  Conditions  Compare  !  . . .  ii  !M»iiiiiiiiiiiiiii!!!iiiii!i!!!ii!!iiii!!ii^ 

^^n  ^JnhalStnCe^l  pxpendlturt'H'forasrlf'iilniral  Favorably  With  Those  of '29;  . * . . . . . . . . 

^  j  relief  which  will  come  against  ns  j  o'  , 

Minister  Of  Finance  Defers  Hope  Of  Tax  Relief  But  Points  |  months.  Finally,  he  wouiri  be  .m  op- 1  Marked  Improvement  In  Trade  And  Employment  Reported  |  ACCl&illied  bV  IllO  WOrlCl'S  TlBVelen 
To  Material  Economic  And  Financial  Progress  ,  Z  By  Minister  Of  Trade  —  Big  Recovery  ' 

Made  During  1937  baiancp  of  this  yeai  Uie  rates  of  in-  In  Exports  j  In  The  Biltmore,  distinction  or  personality  snd  distinction 

FACTORS  OUT^DE  COUNTRY  AFFECT  OUTLOOK  »>i{%ar\'in‘lho 'r^e  dralHc  !  TRADE  BARRIERiTlOWERED  BY  NEGOTIATION  of  hospitality  truly  meet.  Here  you  will  appreciate  the 

. .  . .  in  i^nitc^  .mtps^bus.ncss^  ,  - - - _ -  ,,^butes  to  your  comfort-spacious  rooms, 

M.n.ate.  !f  'Address  ^8^"  February'”'  l^eJ-  ,  Mi—'*  T.-d!''anTr..nI‘er?e.  ^n ‘'^ew  Year-.  M.a.e.e  luXUriOllsly  appointed;  WOfld-famOUS  dining  TOOmS;  SU- 

1r  It  'n'rt  not  foi  the  infliienrc  vloa.  e-tc  on  tlio  I’ctier.t  ii.jimii}  pressed  the  belief  Ihiti  we  could  i  I'ajiadiau  couditioiis  improved  ma-  to  I.IOO  million  eouipared  with  $255  1  nerb  Service;  and  an  atmosphere  of  charm  and  refinement. 

of  fac.loi's  outside  t'lir  own  bor- ,  And  this  should  not  be  counted  attain  our  goal  of  a  balanced  bud-  lerially  during  HtHT.  especially  in  million  In  193f>  ' 

ders,  the  Canadian  ,in.a.ly.-i  of  mr-  against  him  .i.<  .1  sign  of  .selfishness,  get  in  the  follow-ing  year.  I  am  still  the  iiectioos  of  trade  and  industry  Sale.s  and  imrchases  of  stocks.  |  r  *  .  li  c  Hb  u  tio 

rent  bu.siness  conditions  ^\ould  find  for  there  are  fen  better  indicator.s  oj  confident  that  those  e.xpressed  ob-  which  contrihule.  most  to  the  gen-,  bonds  and  similar  securities  between  Single  rooms  from  $6)  double  rooms  from  3i8;  suites  trom  3ii3 

ample  ,iii.';tificntion  for  11  high  degree  tJie  state  of  the  national  health  than  jeeUves  will  prove  to  be  eonserva-  eial  welfare  The  unemployment  j  Canada  and  other  countries  have  ,  jn  m. 

of  optimism  in  regard  to  the  outlook  the  condition  of  the  nation’.':  trea.®-  live  Had  it  not  been  for  the  West-  '  situation  conseaiiently  showed  bet-  become  an  Important  factor.  During  |  /#// 

for  the  coming  year.  That  optimism  iiry  The  results  to  date  are  indeed  f^rn  drought,  we  should  have  bad  a  torment,  the  number  of  wage  earn-  fbe  first  fen  months  of  19,37  they  |  * 

would  be  soundfv  based  on  the  de  re;issuring  Foi  the  firsi  eight  I  balauced  budget  this  jear  '  ers  unemployed  having  lieen  reduced  |  ,vcre  heavier  in  volume  and  more  l  —  ■■  m  ^  rT 

raonslratioii  of  the  remarkable  -c-  mont.Ii.v  of  the  present  fi.scal  rear.  In  conclusion,  1  think  I  ma>  say  ;  to  236,000  at  the  first  of  .November.  ,  diroction  than  in  the  pre-  H  I  |  I  1  11 1  | IM  Q  II  g  |||jj|j|M 

.slllcncc  of  the  Canadian  econoniy  oui'  total  revenues  show  an  increase  that  the  year  J937  has  seen  coosid-  On  the  positive  side  of  the  employ- ;  vear.  Canadian  purehases  ,  IIU  III  II  IMIillllll  •  UlA  HUM  •  mr  wm  IllllliilllllllllllillllllllllllnH 

which  the  vear  1937  ha.s  afforded  of  over  $57.200,0mi.  or  l.k  .S  per  cent,  erable  progress  made,  not  onb  in  |  ment  picture,  a  ten  per  cent,  evpau- i  flerurlties  from  other  countries!  D»vnl  B.  Mulligan,  Pon*"*  — — — • 

Despite  .1  disastrous  drought  in  the  over  the  s;inie  period  of  the  preced-  the  restoration  of  more  normal  eco-jsion  was  recorded  during  the  year.  |  totalled  $-155  million.  exceeding  MAnigoisl  AVENUE  AT 43*0 STREET  •  NEW  YORK  •  ADJOINING  GRAND  CENTRAL 

prairie  wheat  area  and  the  drastic.'  jtig  fiscal  ve;ir  All  our  main  sources  nomic  conditions,  but  .nlso  In  the.  The  continued  improteineni  iu  ex- |  sales  by  about  $10  million,  total  | 

ileclines  in  the  clock  uiru  ket.  tJie  of  revenue  customs  duties,  exci.«e  stren.gthening  of  our  national  fi- '  lernal  trade  was  the  mainstay  of  tran.«action.s  being  $880  niilliou.  f" 

the  recorded  statistics  of  Canadian  duties,  snle.s  and  other  excise  taxfvs.  nances  We  still  have  problems  lolt’anada's  economic  progress  during  other  words,  Canada  on  balance  ex-jp— _  — .  . . 

industry  and  trade  reflect  a  contm-  income  ia.\,  post.il  receipts,  etc  —  solve  .hut  the  progress  already,  the  year  just  ended  The  advance  about  $10  million  capital  D  *  J 

nation  of  that  con.sisteni  improve-  share  in  this  iinp’ovenienr.  with  Uie  made  leaves  no  ba.sis  for  discourage- '  during  the  last  two  years  was  partly  |  through  security  markets  alone.  I  OUSltlCSS  CtflO  M  flC  lyCtJU  M  CUf 

ment  which  has  been  uiirict  w.iv  sales  t;ix  and  customs  duties  .show-  n>rnt  In  the  .solution  of  one  of '  due  to  the  efforts  of  the  present  ad- i -pbere  was  a  considerable  divergence  j  January  Iranc  of  Montreal  Mock  Exchange 

during  the  past  fexv  ye.ir.s.  ing  the  gnuite.si  percentage  in-  t-bese  problems,  namely.  tJhe  rebabil- ,  ministration  In  negotiating  for  the,  (be  nature  of  these  exchanges  as  j 

ft  Is  natural  that  the  nuesiion  creu.ses  In  thi.-  connection  It  is  in-  ifation  of  the  finances  of  some  of  removal  of  trade  harriers.  The  Dc- ,  bet  ween  1  anada  and  the  United 

■vhould  now  be.  a-'^ked  whether  thi.s  loresting  to  note  fhai  the  Increase  provincial  governments.  I  look  partmeni  of  Trade  and  Commerce  .in  states  on  the  one  hand  and  between  The  following  articlo  appears  on  .  to  tlir,  ptevious  yeai  s  figiii*?.  borcign 
recovery  can  keep  up  in  the  face  of  in  the  rate  o'  sales  tax  does  not  f"!  '  an  important  contribuiion  from  ,  opera! ion  for  nearly  half  a  century,  |  panada  and  the  United  Kingdom  on  the  front  page  of  the  .lanuary  1938  'f***'®  expanded  and  the  .yoar’s  total 


To  Material  Economic  And  Financial  Progress 
Made  During  1937 

FACTORS  OUT^DE  COUNTRY  AFFECT  OUTLOOK 

By  HON.  C.  A.  DUNNING. 

Mimatei  of  Finance,  in  Nrw  Year’s 

T  r  (t  "-err  noi  for  infliienrp  virie.  etr  ,  on  i\u^  i-Vriera  ii.-at-tii} 


Present  Conditions  Compare 
Favorably  With  Those  of  ’29 


By  Minister  Of  Trade  —  Big  Recovery 
In  Exports 

TRADE  BARRIERiTlOWERED  BY  NEGOTIATION 

Bv  HON  W.  n.  EULER. 

Miniatei  ot  Tr«»de  and  rommenc,  in  New  Year**  Meatage 
Fanadian  conditions  improved  ma-  to  $300  million  eouipared  with  $255 


Jlcdaimed  bf  the  WoiM'i  Travelen 

In  The  Biltmore,  di«tinction  of  personality  and  distinction 
of  hospitality  truly  meet.  Here  you  will  appreciate  the 
important  attributes  to  your  comfort — spacious  rooms, 
luxuriously  appointed;  world-famous  dining  rooms;  su¬ 
perb  service;  and  an  atmosphere  of  charm  and  refinement. 

Single  rooms  from  $6)  double  rooms  from  $8;  suites  from  $13 

tUL  JhaL  ihu  SsiaL 

iilTHE  BILTMOREliiii 


BIITMORE  liili 

DiviH  B.  Mulligan,  Pmutn* 

MADISON  AVENUE  AT  43RD  STREET  •  NEW  YORK  •  ADJOINING  GRAND  CENTRAL 


Business  and  The  New  Year 

l  ion,  January  Irauv  of  Montreal  btock  Exchange 


never  .so  active  in  promoting  (be  other.  Altogether  we  purcliased  js.sue  of  the  .Monti eal  Slock  Exclmngo  '»  hn^ 

able  trade  relation.-  as  in  the ,  |.,5  million  more  of  securities  from  M„„,rpal  Cinh  Market  .Monthiv 


recovery  can  keep  up  in  the  face  of  in  flu-  rate  o'  sales  tax  doe.s  not  important  contribuuoii  from  ,  opera! ion  for  nearly  half  a  century,  |  Canada  and  the  United  Kingdom  on  the  front  page  of  the  .lanuary  1938  <i"oe  eximmuu  ami  im.  .\<.ui  s  luiai 

what  is  now  occurring  ill  ihu  Unitud  appeal  to  have  retarded  business,  as  investigations  now  being  cou-  was  never  so  active  in  promoting  (be  other.  .Mtogether  we  purchased  jg.sue  of  the  .Montreal  Slock  Excliiingo  yj*'"®  '»  ?head  of 

SUfes  Tbat  conn  try  is  one  of  our  Uie  vjeid  of  the  tax  for  each  one  per  fiucted  by  the  Royal  Commission  favorable  trade  relation.-  as  in  tlie|.');.}5  million  more  of  securities  from  .  -p-i  cirh  Uurket  Monthiv  "'iioiesalc  pi  ices  iie 

b«l  customers  and  the  crose  cur-  cent  of  lax  is  .suhsUntially  higher  "’hich  is  enquiring  into  the  whole ,  last  two  years.  I’oriual  trade  agree- 1  ’pe  United  States  than  the  United  .Market  Monthly  dined  during  the  aiitunin.  they  .ad 

rents  of  buBine.sa  .'U3d  ,-oci.il  life  ove.r  iluui  heforc  the  increase  from  C,  to  8  economic  and  financial  ba-sis  of  Con-  ments  have  been  concluded  with  no,  states  bought  from  us.  •while  in  the  R®' I®''’  umiei  the  hoddiDR  Uusiness  apam  in  Dccembei  and  are 

our  common  houn.larv  line  ore  m.i.n.y  per  cent  went  into  .iffe.’t  ToUI  re-  federation.  T  am  confident  that  the  less  than  fifteen  countries  and  ne- ,  ,.a.sp  of  the  United  Kingdom  we  sold  ^  i  a  i 

and  important,  ^tucb  depends  on  U,,-  verm,  s  fn,  Uio  first  eight  montlia  yPnit  of  ConfedoratloD  sUll  lives  in  ,gotiatjon.s  toward  the  liberalizing  of  |o.,  ^jpion  more  than  we  bought.  In  oasduVof  Uie°oldVeTr'lm“th^  cd  Us  peak^  r A^'-u"  t  a^liardp 

rrme  it  wiU  ta.ke  to  got  Vinci  u  an  of  tJu>  .car  .ig,cre,c:ite,d  $3fif'.330.0no.  hearts  of  our  people,  and  if  the  trade  have  become  almost  continu- ,  (he  case  of  other  countries,  sales  E^hus^Lss  coTdlti^ns  ran^  clined  in  the  past ^ew  month-  bin 

business  turiung  upward  once  more,  ilm  liigliest  revenue  ever  recorded  Commission  can  only  bring  out  all  ous.  .Not  only  have  our  efforts  been  i  v^pre  $11  million  greater  than  pr-  have  stood  up  remarkablv  well  nevertheless  evei  v  month  ba- shown 

and  Uiis  in  tu-n  depends  primarily  u.  ,my  .•orre.spondinr  period  in  our  the  tacts,  not  a^  they  are  seen  lu  On- ^  successful  in  greatly  extending  the  rba.scs.  throueli®'M  recent  ^nths  \s  we  a  substantial  .odvanee  over  19, 3K 

on  the  success  which  will  attend  Urn  entir,  hi.siory.  «t'’'thev  reUte^^rthe  Iniwes?  ^of  a^l '  coM^lSi"  n ' h^s'^hee^^^^^  ¥  *  step  oler  the  threshold  info  1938  and  r  arloadings  have  shown  irregularin 

current  efforts  of  biisim  s.s  and  poll-,  vor  the  .same  peiuod  total  ^'overrv-  to  the  Interests  of  all  |  contribution  has  been  made  toward,  j  ,i,  glance  back  over  the  Dapt  twelve  In  recent  weeks,  but  employment  if 

tlcaj  leaders  to  get  together  on  'he  rnental  expenditures  were  J321.T.5H.-  *cn«dlans,  we  caji  trust  ^9  repre-  the  promotion  of  mutual  under- j  The  recent  deRadon  in  specu  a-  months  it  is  gratifying  to  note  that  at  Its  best  level  runce.  I9?u 

fouimon  ground  o'  ronfide.nre  wi.j.  b  uno.  resuUuig  in  a  ,-urpli..  on  .No-  of  the  people  of  all  Can-  standing  between  rountnea  I  live  and  commodity  prices  raises  the  ®  economic  and  political  tur-  "Many  point  to  'he  recent  rurteil 

■  s  es.-enual  to  the  making  of  future  vemhvr  30tb  of  $38,373,000  -fhe  right  decisions  The  volume  of  the  export  trade  was  ;  ques  ion  as  to  business  prospects  ^„,7Xhich  has  ^broiled  the  world,  ment  of  production  in  the  paper  in 

commitmenL-  by  caplLiiisUc  cuter  reader  bownver  ,liouirt  not  inmo  t.v  ’■egurrl  to  the  adju.-iments  that  about  equal  to  that  of  1929,  the  re- ,  for  I9d8  After  a  year  of  fairly  „  “'h  erent-  diistrv  as  an  unfavourable  factor,  but 


toinnion  ground  o<  rimfidence  whjcb  iion  rtsuliuig  in  a  .-urpliK-,  on  .\o- 
'S  efe-enual  to  the  making  of  future  vemhvr  30tb  of  $38,373,000  'I'he 
commitmenL-  by  caplLtiisUc  cuter  reader,  however,  oiionld  not  jump  to 


— business  conditions  in  fTanada  clined  in  the  past  few  months,  but 
have  stood  up  remarkably  well  nevertheless  every  month  has  .-howp 
throughout  recent  months.  As  vve|a  substantial  .advance  nvet  19,38 
step  over  the  threshold  info  1938  and  i  f  arloadings  have  shown  irregularitv 


prise  Th*  dfccloie  in  tndusirial  ac-  ,i(„  e,o,^elusjou.  u.-  m.iiiv '‘comm"eniI°  all ,  cession  in  value  being  limited  to  less  steaay  ana  general  advance  in  FJJB,  |  poiindpoRition  "  ion  the  .nher  h.md  it  is  prohahlv  ,he 

iivity  Over  the  last  few  month.-  has  h  ive  done,  ilm'  this  mean.-  a  governments  to  otand  upon  their ,  than  $80  million  1  tie  value  this  .vear  bond  prices  during  the  first  quarter  ..j^  ^  year  full  of  .strife,  when  I  soundest  concerted  action  taken  h, 

been  precipltsle.  hut  over-expanded  ,.,iirplu.'  for  ihe  entji  o  vea:  and  that  financially  and  to  grapple  was  nearly  two  and  one-half  tmes  as  of  193-  turned  downward.  I  eonflicts  of  war  have  raged  both  in  the  '"anadinn  newsprint  industrv  in 

inventories  are  being  rapidly  vvurk-  i,  .  the  pusiibllity  of  tar  re-  ibv  ti«w  probierns  large  as  in  1931,  'he  low  point  of  common  stock.',  followed  during  the  -  g,j,op0  yp,j  ,u  (^e  I'nr  East  andimanv  years,  in  that  it  ban  prevented 

ed  off.  Pnee  declmec-  m  mauv  lines  .lucrion^  it  u  a  -  haracterisuc  of  trade  -Jepre.-sion  while  the  in- .  second  and  third  quarters  In  still  ^vhen  financial  ertsee  have  threaten- i  an  undue  over-expansion  m  produc 

have  been  hubsiantial.  bur  there  ,„j,  nHtioua!  .ireouut.-  Ll>at  our  reve- *  v  vnrc-roci  T^-x-noT.Tr'TV.  crease  In  volume  was  77  p.c,  heavy  sharper  declines.  M  bolesale  prices  jjj  geveral  countries,  Canada  has  i  tne  capacity  ii  is  better  to  piap 

are  now  .some  sign.-  of  i  eturning  |  pues  arc  la;  giu  in  the  early  months  A'lHLvMOS  LA.FOKTS  IP  ,  movement  of  external  trade  is  mi- 'have  been  affected  to  a  less  degree,  jjgp,  j,er  friendly  relations  with  '  wisely  beforehand  than  to  art  rash 

s'abiliiv  .Manv  observers  find  reaa-  i  jp,  ve.ir  th;in  in  tbs  later  months  Canada  exported  34.063  tona  of  as  '  portant  to  the  material  well-helng  of  but  speculative  commoditie*.  notably  other  powers  and  has  advanced  i  )y  when  it  is  loo  late 

-utance  in  the  promptness  with  ,hc  rpvnrse  is  true  of  our  ex-  7^°''  September;  during  Augu.st  |  the  Canadian  people.  Able  to  pour,  the  base  metals,  have  of  late  shown  steadily  in  her  national  econom'-  i  "On  the  whole,  fanada  has  w-ea 

»-hich  the  downward  i-eudjustments  jiendit’iii  c.-.  Fm  thermoro,  for  the  t’  Vi  s'”?®  were  expor"-d  whde  ;n  .  into  the  Channels  of  commerce  an  marked  rece.ssions  On  the  other  “t  anada’s  immense  natural  resour- ,  thered  the  storms  of  1937  vvoU  A 

b.ivf  been  made,  and  if  .ippears  to  currem  year  the  wheat  'nrop  fm!- ' ‘^Xunt^''u,  2^6 inanii  hand  a  I’eanire  of  the  closing  |  ces  have  a.gain  stood  her  in  good  few  twics  and  small  houghs  mav 

he  tpcrra.-inglv  thi  prcv.nling  view  ^ '  factured  products  the  Dominion  months  of  1937  was  the  continued  stead  Th*  pulp  and  paper  industry  [  have  been  broken,  hut  such  r.Ptb.acK''. 

that  the  present  mnvemunt  is  not  a'j  "  ’  ~  - - - —  i  muat  look  to  (he  whole  world  tor  advance  in  the  physical  volume  of '  reached  all-time  production  records  as  wc  may  have  h<Td  have  only  rm 

.n;.,nr  H..n.c-.,ioii  but  loerelv  another  WWT  I  I  TVrt  .  markets  business  and  employment,  a  new  during  the  past  year ;  the  mining  in-  ed  to  fortify  iis  for  the  fiUure  and 


!  all  I  cession  in  value  being  limited  to  less  steady  and  general  advance  m  1936,  .  ,  position 

heir  than  $80  million  The  value  this  .vear  bond  prices  during  the  first  quarter  •  '  '  . 


Canada  has  maintainod  an  inherent-  duslry  as  an  unfavourable  factor,  hut 
Iv  sound  position  on  the  other  h.md  it  is  prohahlv  the 


he  tpcrra.-ingly  thi  prcv.nling  view 
that  the  present  mnvc.munt  is  not  a 
major  deprcs.^ioii  but  inerelv  another 
— -.iUd  the  sixth -  of  the  in'ermediate 
ret  e,...i  toil-  that  havr  characterized 
the  rt.ovcrv  of  .American  business 
since  1932.  t.'eri.i'uly  to  the  on- 
look-  r  If  would  seem  that,  if  the  ne 


The  World  Wheat  Situation 

From  the  VA’erkIv  Grain  Leller  ot  J»mn  Rich«rilxoi<  &  Sens.  Limits^ 


Tho  wheat  situation  as  it  exi-'t 


■ft...  ary  qualities  ot  leader,  hip  .ire  (he  --‘nd  of  the  calendar  year  l'J37 


»  •  markets  business  and  employment,  a  new  during  the  past  year;  the  mining  in- i  ed  to  fortify  iis  for  the  fiUure  and 

hoKtf  ^S1  ft M’ilh  two  wars  in  progresB.  and  maximuni  for  recent  year.-  having  |  dustry  reached  new  heights  of  pros-  enabled  us  to  face  it  with  open  ev  es 

'*^***’  C C w f f  national  ambition;!  straining  the  been  reached  in  the  fourth  qiiarter  perity  and  novel  advances  have  been  M'e  firmly  believe  ibai,  i  anada's 

«mn  Rith.riiM)!,  &  s»n».  Limitag  friendly  relation?  of  other  countries,'  Fnder  these  circumstances  iheifu^de  into  Canada's  mineral  regions  tree  will  sprout  more  vignui oiisly  in 

- a  coiinteracting  influence  i.-  urgent-  miiid  nafiirallv  reverts  Ifi  I’f”'  Ihel’’^  Hrought  1938.  that  its  roots  will  bf'come  more 

a-p  -own  at  normal  vield-  in  ran- 1 ''‘hatever  the  conflicting  previous  "peak”  for  ‘(papy  o}  '  our  I of  the  M'est  reduced  field  firinlv  embedded  m  the  country-,-, 

ada  Fnitcr.Sta  r-  IrgentiM  and ' countries,  fair  trading  economic  factors  On  the  whole.  higher  world  prices  fertile  soil,  and  that  a  richer  .md 

dod.  c  niicn  .'5iaie.-.  argeniina  ana  tnii  tr>  t.o  honafiniui  it  i«  _ _ i..i _ _ _ ..  _  1  brought  the  value  of  the  crops  close  stronger  saji  vviit  come  to  ff  uition. 


f.uthtomln;-  if  need  noi  ho  niorp^a.nd  at  thB  end  of  the  first  third  ^uMialia  the  difference  above  what  beneficial.  It  is  present  eonditinnt  on  analy3i.s  com 

.•eriou.-  tii.iii  this.  _  of  the  crop  year  1937  8.  may  be  re-  was  actnailv  grown  work.?  out  to  co-operation  and  not  p.irc  favorably  with  those  of  1929 

*  viewed  in  terms  of  three  of  its  char-  (oo  million  bu.shel?.  corresponding'  maUed  fist  vvhieh  will  also  help,  .Stocks  of  leading  commodities  frafl- 

Ii  ihi;  he  .1  correct  view  the  ef-  .(cteristu-  and  significant  aspects  roughly  with  tjip  reducuon  in  carry-  niamt  problem  of  the  ed  on  international  markel.s.  which 

fcit.-  on  1  aiiiidiau  hu.-ine.-s  -hould  ,  pp,„ihp„p„  pf  i.m.toH  im  overs  present  day  shovverJ  marked  accumulation  he 


tl.i  The  coicldence  of  limited  im-  over.? 


not  he  suhstan  ta!  1  hero  may.  and  ^  ., 

probably  vvill.  iM  d  s  owing  up  tor  a  e.xporuble  .supplies; 

lime  of  ihc  p.ue  of  recoveiv  but,  har 

uulc^s  d*  tUtloTidry  influences  from 

the  out  ide  aiqulti  fui tlier  mom' u  ^  Widespread  uncertainty  as  t 
.um,  "tnadmti  b  ®  commodity  price  level-- 

.•»  mt'dcrate  iva  ii  -.  brought  so  many  dras'ie 

if.r  upvvai  movemen  changes  lu  the  tiade  of  the  world 

evidence  of  imporMn.  '"aiad  us  ■  ft  wll  be  lour  before  tie  im 

menfr.  i-reatcd  I"  the  rer-msii  to  r  i  ,  j  i  ... 

,  . .  J...  nii'.aiion.-  of  tJie  year’s  development. 

date  which  apia.tr  >o  iri|i)ir>  ora.--  '  .  -T-  ,  nu 

.  ,  iw..  ,  ,  arc  f'lUy  r-alize.j  There  was  U' 

Mr  lorreitlve  pioci..si  ^  order!'  proi-e-siou  of  events  iha 

moreover  no  evodcru  *’  ainoug.-i  oiir  u  ^  i  a  . 

I  .  .  .  r  .1  »  I, .  COU  d  lie  ca  led  a  trend  and  proiect 

business  loader-  'd  that  new  mandy 


port  demands  and  aJmost  equally,  I'he  crop  year  19.37.8  thus  began 


roughly  w  ith  tJip  reducuon  in  carrv-  cd  on  international  markel.s.  which 

.jcgf,  prebent  uay^^  ^  shovverJ  marked  accumulation  he. 

The  crop  vear  19.37.8  thus  began  I 

with  carryover.?  reduced  to  normal,  *" 

qua.iilv  hard  or  w  ha'  might  better  be  termed  min-  **^!'ii"' W  burdensome  proportlon.s.  The  po  . 

imiini.  proportions.  Pneo  became  a  '  f.  to  ^9.8^  niillmu  in  the  ..(iMon  of  countries  engaged  m  pri- | 


vvif 

Letters  to  the  Editor  ^'® 

'  the 


The  PlJglit  uf  Saskefcbevvaii 
Editor. 

“The  Financial  Tim.es’', 
•Montreal,  PQ 


Ivviser  to  keep  their  feel  on  the 
!  ground,  hiwei  the  interest  burden  ot 
, '  the  farm  morigage:  arrange  for  a  de- 
■  ,  rent  valuation  for  the  IS.OdO.Ouh  bu.s- 
I  hels  consumed  a(  home:  market  (he 
crop  at  tho  world  price  and  see  ilmi 
I  Ihc  last  possible  cent  gets  b.K-k  tot  hr 
growers  and  continue  to  work,  and 
hope  for  tho  1‘csl. 
r  RURAL  KL.ADI'R. 


wucdL.,,  . .11.11...  Lvjiib.  ,  ,  mnnihs  The  'Kiviner.  i-i-t  Vu  .  ,  'lonireai,  f  w  growers  aiiri  continue  to  w 

i3i  WTdetpread  uncertainty  as  toimattpi  of  finding  a  level  which' i„r'oeiv  tho  r.'.  piodu  Hon  and  Hie  export  of  p^g,. 

gtucial  commodity  price  level-.  would  move  J937  production  into  ^  ,  of  incieVen  Pvte-n  .l  riemand  materials  and  crude  foodslufls[  (p  December  I7th  f  RURAL  KL 

l'j.7  brought  so  many  dras-ic  consumption  and  Perhaps  allow  tor  .f, '7  't;  accordmgl.v  stronger,  r-pecially  as ,  ^ead  an  interesting  story  on  the  Toronto,  lanuarv  1st.  1938 

changes  lu  the  Made  of  tire  world  some  addiuons  to  carryovers  next  ,7  '  not  withstanding  ihc  recent  ,v,e  Winnipeg  Bureau  of  - - - 

that  It  w'll  be  long  before  tJie  im  August,  jp  total  about  .3,779,nno  non '  ,|7,,|  ,n  evno'n..  of  -inn  .in,  to  '  '  !i  f”’'’^"/'bl®  •’'b'rf-  The  Financial  Times,  tilled  “West  Is  The  Financial  Time?  n 

pi;., aiion.-  of  tJie  year’s  developments  hu.shels  of  whe.at  were  grown  nu'- -  .i,,.  nn-- n  r-.  i^  v  r  '  r  iv,  •  V  't'®r.  recent  industrial  expansion  hopeful  despite  the  dark  .story  at  In  class  of  rieople  who  ariv  i 
ive  fcMv  r.klize.l  1  Pp.-p  via.  no  '-ide  Ru'-sia  and  rhina.  eomnarrd  >  '  rop,.  of  the  l.i.-t  been  accompanied  by  suhnnr  „„irv."  ..Mp  t„  |,„v  inw.-tme,, 


which  is  popularly  lvn'’w-u  as  “the 
litters’’  .ipd  whu  h  itidy  pl.t,'  h;iv,.e 
w-itb  .m  ecomoiiic  .'V-tem  <.rc;uived 
as  ours  is.  On  the  .oiiinny.  the 
prevailing  psy chol.-.gy  is  one  .vf  eon- 
f'dtncc  in  ."ir  r(..non->|(-  powe.-  :i- 
wcl!  as  in  om-  g..v<  rnnicnt:il  -M  .1.'- 
tijre.  and  ih;it  cf.ritidenc.'  ui  my 
.'pinion  IS  onf.  I  he  hf-.t  augU’  K'.- 
'or  the  immcdiat*  outhiok. 

During  the  ha.-'  iw"  ihicr. 

mcnlh.v  we  h.'ive  h;id.  U  i-  Mue.  a 
drasM''  Imeak  n  •'to.-k  marUrt 
(irire:  .  we  have  fep  the  rftert  n  ;i 
deep, nine  worpl  pnee  lev.l  t..i  ;i 
number  ..f  important  fomni'"lii tr 
and  we  havr  ,...fn  1  ,  hw.-in.  'ip  'u 

-ome  ludii-irie,  tint,  In  most 
to  a  falling  d*  imnnl  fu.m  ahirri.l 
Rill  the  t.fficial  -i.'ii'sfie-  .0  la' 
available  slmw  .in  a-tnni-hiiigly- 
i'Lhr  erfe.i  ..f  extern.il  .li-mrhan 
tr-  anti  ntt  'e.'il  irniicaMnn  th;ii  ;i 
major  riepris-inn  i.-  nmler  way. 

The  rno.-t  loni prchcn - i v  1  imllc.'itnr 
of  bnsipess  (■..million-  m  ih-  i-.mn- 
irv  .'t  the  index  of  the  Iitiminn.n 
Riircan  of  Staii.-l.e.-  wiiich  mfa,.nne 
the  phy.-lcal  volninc  of  onMun  in 
nearly  all  onr  Itsiditig  uidu-M  it  s  a.- 
well  as  frcichi  t.affic  on  onr  r.-.il- 
way:-.  con:<iriici ion  .iciivii.v  and  do- 
mcslif  and  foit'Igti  tr:idi.  For 
Octtibcr.  :lie  lalcvi  moiiih  ft.'' 
vvhirh  the  ficiirr-  ,irt  :ivail- 
;ihle,  that  indo.x  uhicli  i-  iia.-ed 
'■'n  192(1  I  no  ..lood  :i!  127.1.  nil 

increase  td'  3  [.er  ctnl.  over  (Irnohfr. 
Ihl'.t;,  and  the  higlusl  Menve  rfached 
.-ince  .'\ngil-l.  Ifi29.  Fr.r  ilie  fii.u 
ten  month-  of  the  yiar.  iln-  imlex 
.avf raged  I"  per  crni.  Iiighci-  than  in 
the  rovrrspondmg  iitidd  ..f  ITP;  and 
over  3.3  per  (erii.  higher  l|i;in  ui  the 
low  year  J9:;2  Front  .Angiml  It.  Qe- 


Ihere  was  no , '-ide  Ru?-!a  and  Lhina,  t  omparrt)  .  '.*1  '  art  omp.inieii  ny  :i  mipnnr  .<|iiji  v.‘’  HKd 

f  events  that:  with  3,. ’.38,000, unu  m  1936-7.  Avail-  ^'tlh'n'f'Hire  on  <apiial  equip-  We  mmu.  of  course,  go  along  that  jfes. 

id  and  project- i  able  .supplies,  i.e  .  crops  plus  '  arry  '  I  jo  I  ’®' '7’  *  aih't'bt  iiarticularly.  the  hopeful  roiiie  with  our  Western  hre- 

?nce.  Rather '  over,  in  I937-S  arc  about  eqiml  in  ‘  '*7‘  'U-’''"P> 'hf-' fu'i"b '  pmdiictlon  of  diir.ihle  goods,  in  Ihc  ihrcn.  and  it  hecoiiM's  more  evident 

iai  looked  like  what  they  were  in  the  pieviou.s  J'®’’'  ‘®®  'be  exporting  na  form  of  plant,  machinery  and  con-  with  tho  pas-slng  weeks  that  urban 

■itv  were  rude- ■  year.  uoti!'  .druc.tlon  generally,  has  l  emained  |  Fanadians  from  Halifax  to  Vanroii- 

!  i;  L  v-  -  '  anadinn  exports  -htivvrd  sineo'ai  moderate  levels,  fn  the  finaneial  ;  ver  recogni.se  that  it  would  bo  eeon- ! 


?.;■(■  fully  rtalizc'J.  There  was  no , '-ide  Rijs-ia  and  China,  tomparr 
orderiy  pro.-ession  of  events  that:  with  3,.’.38,uoO,unu  m  1936-7.  .Avail 
could  he  called  a  trend  and  project- J  able  .supplies,  i.e  .  crops  plus  '  arry 
etj  iih»?at!  with  confidence.  Rather '  over,  in  I937-S  arc  about  equ.-tl  i 
the  foundati'in.-  of  what  hioked  like  what  they  were  in  the  pieviou 
-tcadily  ri.'tng  prosperity  were  rude-,  year. 

ly  .-haken  !  Visible  .Supplies  iif  Wheat 

Thu.,  Lho  year  ends  w-ith  wide-  Si-h-:- 

ctircad  unceridinty  ,v,  to  what  he*  TM-w.-k  La?* ''--I 

ahea.i  Wheat,  a.s  oq.  ,,f  the  chief 

foodstuff  commodities  and  a.-  a  large  vrjet.iPi  f  yidtieo  iniikin  crr'.eni 

ueni  in  dome.  Me  and  iuteruational  ’D.*'*  7i  p<^,no.i  .vt.n'ie.nen  .lys.’o.oe 


rUe  Finnncial  Time?  reaclies  a 
class  of  people  who  are  iiiteiesled 
and  able  t<»  buy  iiivestiucut  sccuri- 


,  1  '  •  *  .1  K  Pdvr»5t0l. 

ir.'MJ*--.  'liar*  .  in  tins  uucertamM 

u  hared  in  tho  licv  elopments  of  tho  j  , 
year.  L:i.'t  .March  the  .Miartt  break  i 
and  the  .-u'>tequeut  precipitous  fall  l.ruin'- r.v  ■ 
;n  raw  iiiate>-]ui  pricey  had  their  ( 

(■oiiiii.ppaii,  thmirh  on  a  ;-maIler  ,,  .  , 


roico-  (1.  can  fi'icht  oarcity  'lur-  i,,. 

,  ,  .  .  ,  ■  onlv  one  year,  Iia-v-lb.  n.i 

■ng  til  .\uguct  .'-fDteinber  and  tjc-  ...  , 

7  ,  r  ,  ®  '®g  I  ountrie.?  been  less 

In'..'!  ,.ml  'Jn  ,-ii'i.-c.|ucnr  casmer-s  ,  ,  , 

,  ,  lit  ,  ,  I  'Rion  supplie.,  from  :ibroa. 

vv  lie  I  ri  ..ii't((  f'.ini  ’uK'liiess  aud  ,  .  • 

.  'v''-*  long-term  viewpoint  tin.- 

tr.ar  ..  i  cce'.,-|.jii.  v>  .  rc  rcllcfpcd  ill  ..  ,  r 

,,  .  1  .  u  .  miiiaMon  of  .1  sene;  of  r 

Ih.'  lo  I  of  'di'pp  ng  wheal  aud  in  ,  , 

,  ,  ,  planned  .autanhic  mcasu 

pro  (>  -nr'-:)'  In  fwem  markci-.  ,  .  .  ,  . 

,,  ,,  ,  a  ,  for  in-tuncc.  haev  hroiigh 

'lore  gcncial  tlm  dec  me  in  ,  r-  i 

,  ,  .  ...  c  uurcase  in  European  who 

lr;i'  .'  ha.  ai  r  ..(  to  tho  i M  imi  tics  of  ,  . 

.  ..  of  -oiiic  II  per  cent,  in  8 

I'.ui  oiicaii  loimiiii-'  m  otuainina  the  ....  '  ,  ,  . 

.  '  ,  .Naiiirc  vv,.).-.  also  kind  Mu 

foi'cign  cxi'hang..  m  .'(..-..'arv  to  pur-  ,  .  . 

,  favored  imporMiig  coin 

cli.i.-'c  raw  imilorial-  ahroad.  In  '  . 

f  ,  against  exporting 

flu  piT-cn!  siaic  of  .-itfairs  need.-  'ir  ,■  ,u  i 

,  ,  .  ..  ()li  t<rp  ot  this  pcfiil 

ur ef.  rciici.s  ot  p..tiu  atuilis  olien  ,  ,.  ,,  .  , 

,  ,  ,  '  '  ,  ,  d<  lice  of  .-mall  import  dc: 

lake  -(  I'oni  |. ho  c  lo  naMf.na  rio  icv  ,, 

,  .  ,  ,  ,.  J  .-mall  exporiahlc  supplies 

111  (oiiiiMic,-  lik(  lialv.  (Teniialiv  and  , 

,  11.  cd  ditficiillv  of  a  quite  (lit 

i  r.'iiico  wliii'ti  at  oil.  Mnic  were  ..  .  ■  '  , 

,  .  .  u  .  portion  of  accuslomed  qu 

laigo  iinporM.:-.'  of  wheal.  '  ,  ,  . 

,  '  ,  ,  ,  ,  •larticular.  iniitorlers  are 

In  ilic  mcanMnic  i  .. pri...! r.-  itiai  ■  .  .  3.  .  o, 

,  ,  ,  ,  ,  ,  cxMcmclv  limited  siipplif 

.■oiiimodii  V  price.-  hav..  mad.  .'i'  east  ,  j  ,  . 

,  I  1  vvTicat.s  ne(  ded  lo  siren: 

a  iompoi  ;i .  V  boMom.  mov  ing  sidc- 

w:iv.s  iii.-Kad  of  .low  rivv  :i  :'d-  over  ;i  ’"7  ,u  i  ,  . 

,  .  ,  ,  ,  •  Sso  tar.  ihev  have  lake 

period  o'  stvcr.'il  uc(k.-  In  itself 
,  ,  .  ,  ,  u  of  the  hig’h-pnced  .A  anilobas.  paying  m  I'r.. 

Hus  ...nsMtuic.s  a  l■r.Ir■;l;.  from  ha'  .  ,  •  r  i-, 

....  ,  ,  .  I’M  raordiiiarv  premiums  for  (jnes  I-.mji.r. 

|ir(ssur<.  wliirh  i.-  iho  chu'i  .-vnipa-  ,  i 

1  ,  .  .  .1  ,  .  ■  am  Iwo.s.  and  .sparingly 

lluMc  .•ictuiii  o'  oHu'i  marivci.-  upon  ,  ,  , 

'  ici  .Anierii.an  wlicai  a  .so. 
vv  ic:(i  IP  ’he  .- lori  run.  ,  , 


rislki .  It  #  uho-i  anaiian  exports  -tiovvcfi  since' at  moderate  level.?.  Mi  the  financial  ;  ver  recogni.se  that  it  would  be  econ- ! 

I.  ippiies  'tr  t  n-a  i:)3l  a  mu'  h  greater  percentage  ,  im  ficlrl,  ronimcrctal  loans  have  shown  |omic  suicide  not  to  stand  by  .^askai-i 

Tt..-w.»k  L3“'°''“V  Is-’ '-I'  I  fu'®' '''®' 'f  fttt'  of  the  world  a;! .  ;i  relatively  siiiall  gain  over  the  niln- 1  ®hewan.  to  the  national  limit, 

ss.,  .Vi  5SI  0.V7  'O.jji.sis  '1.5  V"  i.t.vi !  ft  "  hole  'I  i|,.  advance  ill  wuirld  ex  imiim  reached  ahoiil,  eighteen  moiiilus  The  position  is  driven  home  by  thci 

p'up'/  '*  'fyirw  ’(--(vlJin  ^^oi  193.3  over  Hm  nrcccrling  ;igo;  inicre,  1  rate.s  a.s  dclcrniiiied  by  I  8"’'®' '’Of'''’®®'’®  h® 'f'®  facts  (hat  there  | 

'ralia'*  7ioion(i,i  .y.yncc.nw  •:.',:.5j'j,')0(i  limited  lo  2.2  p  c.  while  Hir  ihc  yield.s  on  government  bonds  aicM'®'"'  '’®®®  '''®  f*'"'"'  'fitltilal  disinvest.' 

K  Ppcstovi!-  '(."(i.opfi  i.yoo.nnii  :  sicoen '  '  anadian  total  was  7  1  pc  greater,  favorable  in  Hie  borrower'  the.  M®®®''  of  $20U,U(iu,uno  recorded’’  in  I 
Fa-.s.t  5^rns,0(yi  g'nii^mn  :;i.ir.^i"  The  gain  m  19,36  nvoi  l''33  vv  ,m  hallk.s  aic  forliricd  by  ariiplr,  liquid  '  'I'®'  over  .3ii',  of; 

na!  .'67  4k7.(.S7  .'51  .'55,515  7.5.5 fiO'..45:i  '  'mu  e  proMounce'l.  Faruola'.s  ex|iorls  reserves,  with  aceoimis  lo  Ihe  credil  i population  :ire  now  on  direct 

- —  ..7""  merca.sing  nearly  23  li  e  while  the  of  dcposjiors  at  reconl  level,?'  and  ®®l'®f  ’;  ®®'*  1  hat  “to  repair  and  fur- 1 

nr. .  I,., :.r  , Is. rv  World  ad vauce  was  Iimire,|  In  8  3  pc  public  finance  is  .steadily  Iniprrivjn"  ®'®''  '*^®  ®o®'®'''  of  the  province  on  | 

tlianginc  iradc  Ihe  expansion  was  achieved  m  spite  A  .'dowmg  down  of  acHvilv  in  oire  ®®  ®9"®l'*9  "’*1®'  'I'®.'  wpt'e: 

I'l.iiJc,  however,  is  on  a  mailer  "f  the  hig-h  tariffs,  control  of  cx  lountry.  Ii  mav  hr  remarked  '  f”'"''  "'*■  ''®l"’®t^'’'o®  ®n'J  'ironghl  j 

lie  and  taking  new  dirci  iions.  In  change  and  'luoia  .sy.-iem,s  by  whu  h  -preads  les.s  rapully  now  than  when  I  I,'*'  ®®‘'*'  anoHier  $106,0(1®.  j 

ly  one  year,  193.3-36.  h.'ivr  import  (  ruititne.  actuated  by  uanonalislii'  the  ciirrem  ies  of  '  the  world  were  I  '  I 

1  ountrie.?  been  less  dependent  polices  hope  to  establish  seir-siiffi  defoiiiely  linked  logclher  hv  fixed:  ®®®®l?  the  .statement  of  a  noted: 

on  supplie.,  from  abi'oa'l.  From  ;<  (  icney  Ip  explaining  ilic  greater  gold  parities  'Fhe  faciors  wiiieh  '  '  onadian  vvhen  informed  of. 


(  Ii  aniline  Iratle  j  ox-pansion  wus  afhieved  m  t,pitc 

I'l.ide,  however,  is  on  a  malier  of  the  high  tariffs,  control  of  cx 
.-'ale  and  taking  new  directions  In  change  anil  'lUola  .sy.-lem,s  by  whu  h 
only  one  year,  193.3-36.  h.'ivr  inipori  ((uititne.  actuated  by  naitonalislic 


UI'C, -I.  0.1  a  however,  is  or.  a  malier 

1.1  Ih.'  m'lvemcnt  of  wheat  ,p 


lon2-trrn»  point  tin.-:  is  ih*'  rtii-  rvpansi<tn  of  t'HtiHriijjn  trifle,  ihf*  lunrr  than  .'invlhini:  pIkp  u'lli  lopislative  enactmeiUB  at  I'zd 

_ »  -  ..i^v.icru  xi  r.vi.-  ..(•  *1,,.  -r I.  /• . _ _  ’  ^  ^ ^ HI f $0 1 f iH -  -  w H 1  cJi  havft  fiincr.  been  rie- 


miiiyUnn  of  n  spric:  of  fnfi.;rioti«ly  work  .,r  tho  Trade*  ComniissiotifrF.  fo  niainfH^n  ihr  nreseni  Ipvp!  ofr-in  j  neeii  ne- 

planned  .autan  hic  measures  which,  nearly  p.  of  vv-hom  arc  opcraiing  m  ad, an  bu.siness' .'Ire  a  return  M,  nor  i 

for  in  tancc^haev  brought  al.oul  an  impo,  :.,„i  world  markets,  should  mu  ma|  crop  production,  and  a  (  ontinil- i  y  wfth' rF"’''''iria 

infrraQfx  in  iMiirnnrjiti  wVinal  :4rr#‘;iC$'*  l»o  nvpt  Iri/iLr-rl  .  lU,.  _ _  .  .  .  wiiii  ii..  ii  tn  nKv-vvirir  mi. 


oninnssiotifr.\  fo  mainfH^n  ihc  nrescni  level  ofr;in.l  V  ^  u 

.  oiicraioir-  oi  ..rii.^..  t...  u.vei  or  i  an- 1  heyond  Ihe  powers  vested  m  a 

OIK  aling  in  ..dian  bll.SineSS  are  a  lelllin  lo  nor-  „,.„vmoial  eoie.-r....ent_“'rhev  can't 


increase  in  European  vviieai  arre.iac  tie  nvpiloo|<rd. 
of  -ome  II  per  cent,  in  S  years.  Bui  It  i,.  .,f  |,;i.s 
.N’hmiic  vv.'i.-  also  kind  iliis  ye:M'  :ind  vvitli  ir-.-ird  ti 
favored  imporliiig  coiiniries  a:-  Made  m  rcccn 
against  exporting  of  im  lease  w 


UI  It"  m  ,7  oa-.nr  .ntarr.  I  .  n  (.  '  ®fovcmeni  towai'ds  hef-  '  jow  of  this  reader,  that  it  is' not  j 

id  Willi  i  f (1 '  T'  ,1,1.  ".nr.7  M  "  *r  '®|®®®®f'o®®’  Iradc  relatinn.s  I  ppfjpihle  lo  sell  w  heat  at  the  count  ry  ! 

i:-  Made  iirrc.cnt  ve-i  is"  1 1 '-'i  ii  J*'®  l"Jt'Pf'SP  of  the  Dc  I  elevators  across  Western  (  anada  at! 

(lire  of'  in  (c  (T  I'’’  *'  '*  *  n'"'nicni  of  r  lade  and  i  ouinierce  to  jess  than  the  true  production  costs., 

.igainst  expoiting  o  m.ic.sc  will,  Lmpiie  countries  encouiago  by  every  means  w  ithin  iis ;  fq,  five  years  in  sequence  1931  lo 

on  t.,m  ot  this  pr.  iiliar  (  oiiHU-  .slack.'iKd  in  19.'t7.  while  .Im  rate  povvei'.  !  t93iS-w1thon(  inflicting  grave  in.itny 

d'  lu'c  ot  ,.ma  I  impo.  demand.,  and  v  ' i  cuinii  ies  increased  -  |  ,„  ,„,o„„(qj..  The  defer- 

.-niall  exp'iri:il.le  supplies  IS  Hm  add-  anada  -  tr.KP  with  Liupirc  conn  I  payments  for  that  attempt  are 

cd  ditficiiliy  of  a  quite  diHercni  pro-  Mms  auvanerd  13  p.c.  in  l'i37  over  >ATI  K.\l,  G\S  OIJTFTT  I  T  mow  being  called  for.  j 

In  Hm  ini'rease  in  I9:;i.  over.  v ,,  i  i  There  is  a  gleam  of  lighi  flashed! 

Ml  he  i.M,  cling  vear  had  been  21  P  < . ;  '  through  whnt  is  properly  termed  “a' 


cd  difficulty  of  a  quite  differcni  pro-  M  ies  auvanerd  13  p.c.  in  l!i37ovei  >  .VTI’K.L  I,  G \S  OUTF’I’T  F I’  i  now  being  called  for 
portion  of  accuslomed  qualiMcs.  In  1936.  i.„i  ,h,.  increase  in  l'i:;6  over.  v  .  .  i  There  is  a  gleam  of  lighi  flashed, 

uartu'iilar.  imporiers  are  lace.i  witn  the  i.rcciing  year  bad  been  21  Pc.  ;  .rmfo  ^''7”'''''”;  '  th®o«sh  whnt  is  properly  termed  “a' 

exM'cmcly  limited  supplies  of  hard  Ou  M...  „Hmr  hand,  the  total  ' '•»'l®  ,...  .i7  ,.,7m  ^  picture’’,  by  the  as.sertion; 

wlmat.s  nc  del  i,i  sirciiril.eii  Hu  ’’^of  ,in,id;i  wiili  loicigii  ''ounirics ,  tnonih's  lotnl  of  l.i’.'iB  7S3  -  i  “  ■  ■ pointed  out  that  a  single 

iiiixMiras.  I  showed  .ni  mtu-ca.se  in  I9:!7  ovei  . . .  and  the  September,  | a, I  good  crop  sold  at  a  good  price  could 

So  tar.  they  liavc  taken  liiicraliy  19.;(,  ,,t  yy  while  Hm  gam  pi"  of  I ..‘>211.7 is.oiio.  I'rodiini.iii  dur  I  lift  Ihc  entire  indelitedness  of  ilie 


Canada  Peunanebt  Debeniuie* 
are  a  favorite  security  of  niony 
thousands  of  expcuoncod  inves- 
tors.  Issued  for  $100,  and 
upwards,  bearing  the  following 
attractive  rates: 

for  1  or  2  years  -  3  ®?( 

for  3  or  4  years  -  3%% 

for  5  yeors  •  -  -  31/2% 

A  legal  investment  fortrustfunds. 


u'  1933  had  tmen  ll',  p.c. 


or  1  ...211, (  IS. 0110.  I'rodimii.iii  diir  i  Mtt  Ihc  entire  ina 
itm  Mrsi  niru'  monrhs  of  1927  1  prairie  itrovinces". 


I  wish  we  could 


aiul  Twos,  and  .sparingly  of  ilic  lui-  of  I'CF  i()r:(llcd  86u7.7  milli' 


ir:ulc  in  Iho  flrsi  In  moiillis  .igsrcgnici  1 9. 1 7.",.01  .‘..(inn  .  iildc  I'rrl.iislbe  sure,  .Mr.  Kdiloi',  of  Ihe  synchro-' 


.iiiparcl  with  20.1  72. .323. 'inn 


1  arry  nn'r>>  Itisappca  r 

l'•om  itu'.'i  gcnei'ai  ('onsidi  1  a Mon.- 


icr  .American  wticai  al.so.  appareni-  "u 
ly,  at  siibsiaiiMal  premiums  in  sonic  $'i! 
ra.ses.  This  tiolicy  cannot  he  pur- 1 
sued  much  longer,  however,  as  the  , 


.,'le  with  Ollier  cmiiiirics  was 
nil  i  I  ion.  w 


year  j  nizing  of  a  big  crop  with  a  good  | 
price?  I  think  Canadian.?  would  be 


HEAD  OFFICCi  3*0  BAY  ST.,  TORONTO 
ASSETS  EXCEED  $68,000,000 


-Y-  -Y  ■{■ 

Canada  m  ordri'  lo  inainltiin 


tober  Hie  index  winch  i.-  adjiisicd  u,  n,,,,  ,1,,,  paiiu'iilar  dcru.md-  remaining  available  .siot'ks  r.f  hard  .,.,(,,1.,,.,)  i,v,n 

for  sca.-onaj  vat uaMon.-,  roc  from  .,,|p|,|v  Hiuaimn  in  wlmai  \  'aiHi  wheals  in  '  .nuada  are  dwindling indiistr 
12, .4  to  12, .1.  wliiic  Itm  cor’,  ..pijiiri-  ,,1,,.  |  r.ilp-i  v.-oi'ld  c(unniodii  ic-  Hm  ’’a'-  in  cni)ipp|i(.,|  p,  seek  ii 

mg  index  of  mdnsii'ial  icdiuuion  la.u  row  vear  line  seen  ;i  g::ulu;,i  l  iifiirr'  .Supplies  wide  r 

m  the  IiiiMd  M.'iU's  dccjiimd  trom  q-im;;  ,ip  ,,r  ;,i,,oK,.  .'icciimiilaicri  pre  iniring  the  remainder  of  the  et'op  mndilic'i  winch  arc  ciH 
.1.  1(1  vuiu-  lo  ,'iip|  during  Hie  Creal  lie-  v'.ar  .\iis( r:i Man  and  Ameriian  able  Imie  01  m;iv'  lie  | 

liKssion  On  Aiigicu  1.  1928.  caiiv  vvIk.-iM  will  form  the  iiiairKstay  at  ;(  disadv  a  nl  ;)gc 


1.17  1(1  I'I3. 

Y  Y  Y 
A  mici.stru  of  finance. 


pt  i'a'illy  f,v(.rs  of  wiicilt  In  ihf  world.  otiiM'l,  of  Fin'ope:iti  importci 


in  Mifsp  tiying  year  uiay  l(e  pai  -  Russia  and  china,  were  i;9;;.(iim.u(id  nirni..  siipplcnierued  tiy  as  mtu  h  adian 
dobcd  II  in  [akc:-  most  -aMsIacHon  t,i|.|,cp,  q,,  Aijgii.si  I.  19,31.  they  iiad  lanadian  vvhrai  as  they  (an  lay  monil 


ma.s  II.  '  amm.i  a,,-  ■■  "i  >mi  m-  ry  ind  ilSM'ia  I  m:i  loria  I  s. 

''  ..  .  ...  ,,  is  ('oiniiclled  pi  .seek  in  all  quarter:. 

I  iifiirc  .Supplies  ,, 

iuiring  the  remainder  of  the  ei'op  ninfiip,..,  which  arc  ciHicr  not  :iv:iil 
ar  .Australian  and  Amerii'an  ahlc-  heic  or  may'  im  pviKliiced  only 
K.'iM  will  form  the  niairKsta.v  at  ,'i  (|i:,;i(lvaiil:igc.  .An  mrre:isc 
Fui'opeiiit  importer.'’  require-  oi  ne:iily  31  pc.  vv:is  .^liown  m  Can 
ml.,  siipplcnierued  tiy  as  mtuh  adian  imporis  ovui  Hie  firsi  ten 


'(■ar  .Auslralian  and 
vvliciis  will  form  th( 


out  of  Hie  (ffci  is  ol  c.x'patuliu; 
duct  ion  of  good.v.  inm  a.-mg 
ri.'ing  mriividiial  ami  corpnini 


Hicy  (an  lay  monih.  .it  1936  AVitilc  Hie 


jrcater  ii.-'c  of  Hu  [iicual  sci 


P'o-  alniosi  floiibird  to  1 . 1  19,000, Od®  busli-  H|f  |r  hand?  on,  some  Russian,  proh-  luonouiu  cd,  it  miin  Im  1  ('mcmlmrcd 

rade.  c|..  Augusl  i,  1937,  they  liadfall-  a'dv  |0  millions,  part  of  vvhicli  may  tliai  Hm  ic((ivci','  In  iiiiporc  trom 

(itpnrntc  iu-  cn  again  to  .■.o.i.iiop.ooii  hustirls.  come  nut  In  Hir  spring.  3®  millions  |9:;‘2  to  i;i::ii,  piirtuiilarly  on  the  tia- 

A'd  in  the  vear:-:  1931  lo  1.937  from  fianiiliian  counlrjes  and  an-  si.s  of  vidutim,  was  liosilani.  It  vv;»s 

—■  world  lrad(  in  vvimai  and  Hour  re-  oHmr  I®  inlllion.s  from  other  conn-  not  iiiiMI  Hm  vc:ir  jiisi  ended  Hial 


A'd  in  the  vear:-:  1931  lo  1.937 
w'ofii]  irad(  in  vvimai  and  Hour  rc 


mamed  well  helow  ihe  average  of  trie.c 
Hi(  pKicdirig  I"  yea  IS,  in  fad  even  Thi 


Hm  p()?u.vv;ir  Mend  w:is 


Hi(  pKicdmg  I"  ycais,  in  fact  even  The  Argentine  will  figure  in  the '  conM'u.sting  wiHi  Hie  majorily  of  eco 
in  I'i36  7  wliicli  was  ihc  best  in  point  European  pmMjrc  ai  some  time  as  noniic  r:u  tors  w  liidi  had  sliown  ear 

ol  iiiternaMoiKil  Hatic  m  wheal  smt'o '  there  is  a  siibi  tantial  surplus  over  licr  ,inr|  im.i'c  (.xt('n;siv c  n  v  ival 

I'i32  33.  Itm  inial  was  Imlow  Ihe  and  above  doincslic  and  other  South  A  heavy  tcilaiu'e  of  visildc  and  m 
f.'.'oc'i  vear  of  Hm  pre,  edmg  ten  .American  (oiiniries  needs.  Mean-  vi  .ildc  exports  ovei  importrv  ha 

flu  ,|((lm<.  in  .stock  .'aiinoi  he  at  while  prices  a  rc  well  iiliove  an  cxpori  l.t  .  p  ,  lia  1  ;i(  terisi  ic  of  <  anadia 

ii'ihiitcd  lo  ;ai  ip'  ieiisi'  m  Hade 


A  heavy  halaiu'e  of  visililc  and  m 
■  ildc  exports  ovci  impoi'trv  has 
'  n  ,  lia I uiderisi IC  of  (  anadian 


parity  foi  Fiiropc  and 


\A  liat  du|  lake  place  i:-  revealed  by  itr  vv  wheal  ;n'e  iiciiig  dircded  (  hmf-  ili(.>ugli 


if  Irade  ii  lallon:.  m  re, a  iil  year. 


at.  exa  m  I  Ui  t  ion  ol  Hu  lair'ov'er  fig  |\  to  home  mills  and  iiearby  eoun- 


ure.‘.  bv  (oijnlrie. 


.anada,  the  ines. 


Ln.ited  Sciier.  Arg'n'ina  and  Atis-  Uome  of  ihe  adjur  iments  nece:-  monih'  of  1937  A'.  Hm  e  suiplu.. 

tralia  ';;m')  y  .jv ei  .rv  nrt  Auguju  1.1934  aary  to'ihir  new  dir.tnhuiion  of  .-.ur-  export  .  <  hii  fly  m  l  oniniodUy  trade 
were  68i,®®®.®fi®  bushel',  and  on  An  plus  eunplie.';  have  already  been  an.)  (  xprii.Miurcr  of  'i  mpg  loui  iB^tM 
?u''  1  I9"7,  2is.®®®,np®.  thu  derllne  made  and  'uthert  are  going  on  In  have  grown  |•a|,!(ll,'  m  ihe  la  ,1  iw<v 

'll  463  milliott  bus-hel:  ari-’oiipting  for  the  Rniuh  market  wlmre  theri’  r,,  ve.ar.  .  Hm  ('outflow  of  l  apu.d  bar  na 


'■h'Piiicnu.  Ill 
Mve  hahiine 


(h'cline  in  oulwa  rd 
glam  rctlip'Cd  ih'  a.' 
dill'ing  Hm  firsi  ten 


Jome  of  ihe  adjur  Iments  nece:  -  monih' 


.moft  of  (he  dcrlioe  m  the  world  only  one  obstable  to  free  entry  of  lurallv 


ave  gi.iwn  |•a|,!(ll,'  m  Ihe  la  ,1  lw<v 
c.tr. .  Hm  ('outflow  of  eapii.H  bar  na 


ilock'.  'D  the.  rame  three  v'earr  And  wheat,  the  6  rent  ii'.Tripirc  pref':i*  nuMbiv  f.u'  ih''  redemptm'u  'jf  bond 

It  If  quite  evident  that  rartvover-  enro.  rp.iMevr.  are  doing  all  ttiev  e.  in,,  and  lor  I  epui'ch.'C-c.  qt  ('an. 

eii.'arr"’aied  herailie  vmlds  were  be.  pqnrihlv  .-an  Iq  lediu.-e  c.'j.f  wiHp.iil  .'Uji.'iii  stcnriMt;  A'.-  -)  ('Jn;  e,'(ije|j,  t 
low  normal  m  the  Iirpliiy  'Ountrir;  too  great  att  ('ffrel  uP"®  'lualltv  Hm  oqiloqli  ir  foi  an  linp'vrlanl  le 
J!  Ill  Hm  'ear,  1933  j  tq  19,36  3/  we  Ttiu;  p.  U'd  c,,i;y  with  C.'in.mlian  (|ini|i"i  ®  tuMue  illteier-.t  pa'' men'  ■ 

..ildji.jie  the  .-tmoi.iDt'  of  wheal  that  pi  ((;;-  high  a, ml  ArgenUU''  '.'li'ut  . '•  H  c  -  Hiiiat.;d  that  t'jijri.i  expeiidt 

'V.'.iald  h-ave  b'ltn  riown  r.n  the  .-(.te.  'fai  'lUpr  e.|l  rjf  re.j..h  lip.  (lui'it.ig  la^l  ‘.);...u  wei,  ,  in:,  f 


£AtV!N  BULLOCK,  LTU. 


iifnvrnril  in  thr  ^OUDtrir  inf» 

Jf  Ml  fhr  '  .K*n->  -1!  oi  f:  I'JlK 

»  ,i  If*  ij  l.jtr  ,’imnijnL®  nf  pr-M 

M'-tijfH  bCCl*  '■•D  th?  'M  *  *  fat'  ' 


Two  1 56  h.  p, 

KEELER  BOILERS 

creeled  in  our  shop  ready  for  shipment  to 
new  Vancouver  plant  of 
CANADA  PACKERS  LIMITED 

n  a  D  I 


HLAD  OhTICE  —  MONTREAL 

NKW  C,l  ASGOW  WINNIPFC,  PRHMMFLLFR 
LUMONiON  VANCC'IIVfR 


THE  FINANCIAL  ’ 


ALGOMA  STEEL’S 
YEAR  MARKED  BY 
PLANT  EXPANSION 


Canada  at  the  Glasgow  Exhibition 


Production  Was  Further  Diversi¬ 
fied  Through  Addition  Of 
New  Heavy  Lines 


COKE  OVENS  REPLACED 


And  Productive  Capacity  In¬ 
creased  —  Preparations  For 
Development  Of  Helen  Iron 
Mine  Well  Advanced 


The  year  lo;;?  was  one  of  cxpaii- 
aion  for  Algonia.  Steel  Corporation 
according  to  a  .statement  issued  by 
Sir  .lames  Dunn,  chairman  and  pre- 
.sidcul.  covering  developments  for 
I  he  period.  Diversifieation  of  the 
Corporation’s  lines  of  produelion.es- 
peeially  in  the  heavier  types  of  con- 
stnic-tion  steel  was  achieved,  addi- 
i.ions  were  made  to  <!oko  oven  ca¬ 
pacity,  and  progress  was  made  in 
preparing  for  development  of  the 
Helen  iron  mine  in  the  Michipicoten 
area. 

’  During  tn.'t?.”  Sir  .lames  Dunn 
-aid  in  hi.s  statement,  “Algoma  Steel 
i.'orporation,  l,td.,  has  eontiniicd  to 
c.xpand  its  production  range  in 
heavy  structural  shapes  hy  rolling 
rt  in.  ‘U’  beams  a.nd  ft  in.  cbantiels, 
and  adding  to  its  IIO  in.  mill  output; 
several  of  the  heavier  weights  of] 
T  in.  channels,  the  lighter  sections! 
Ill  this  size  having  been  previously  j 
rolled  on  it.s  IS  in.  merchant  mill. 
.Several  sections  were  also  produc¬ 
ed  for  the  first  lime  on  the  IS  in. 
and  12  in.  merchant  mills. 

■The  new  heavy  shapes  give  Al- 
."oma,  a,  broad  output  in  the  struc- 
iiiral  field.  The  program  which  was 
initiated  early  in  lOSo  had  as  its  ob- 
.jeet  the  production  of  a  range  of 
lica  vj-  sections  not  before  made  in  | 
I  anada.  In  that  year  five  such  pro- 
diicis  were  turned  out -the  I.’)  in.  T 
I'cam.  ir»  in.,  channel,  12  in.  T  beam, 
lype  ‘A’  steel  .sheet  piling  for  dock 
cijnstniction.  and  centre,  sill  zee  bar 
for  railway  ear  lutilding.  In  inib! 


Ottawa.  —  Canadii’s  participation,  this  coming  summer,  in  the  Cnipirc 
Kxhibltion  ai  Olasgow  promises  to  Canadian  producers,  manufacturers  and  ' 
exiiorters  an  opportiiniiy  for  disp'aving  tticir  prodiiets  on  liic  t'niied 
Kingdom  markei.  N’ot  only  will  i  aiiada’.s  exhibits  he  seen  by  the  thousands  , 
from  all  parts  of  Scotland  and  Ihe  .North  of  Ihigland.  hut  as  the  Dcjmly  , 
.Minister  of  Trade  and  Commerce,  .1.  D.  I’armelec,  explains  in  a  foreword 
to  a  Departmental  booklet  on  the  e.xhibiiion.  "It  should  not  he  overlooked  j 
that  the  influence  of  a  large  public  exhibition  Is  not  r-onfined  to  the  luir-  i 
tieiilar  territory  in  which  it  i.s  held  but  through  \isitors  ami  irade  buyers^ 
may  be  said  to  extend  to  cvcr>  part  of  the  world.’’  i 

The  first  sod  on  the  site  of  Ihe  Canadian  Pavilion  was  cut  on  Decern- j 
her  S.  The  building  will  be  of  modern  design  ami  in  keeping  with  ilie^ 
general  architectural  scheme  of  the  K.xhibilion.  The  plans  ha\e  made' 
provision  for  adequate  accommodation  for  a  larger  number  of  individual  j 
Canadian  exhibitors.  The  pavilion  will  r-over  an  area  of  21.0nn  scpiarc  feel.  , 


ihere  were  added  to  Ihe  li.st  12  in..  10 


in.  and  S  in.  channels,  10  In.  and  R 
:n,  T  beams,  S  in.  x  6Vs  in.  modi- i 
fied  ‘ir  beams,  and  types  ‘B’  and  ; 
.  licet  piling.  At  the  close  of  i 

iherefore,  Algoma  steel  is  providing; 
Canada  with  fifteen  heavy  structural; 
.shapes  which,  were  not  being  pro- j 
fhiced  in  this  country  at  the  begin- i 
ning  of  Ifto.'i.  j 

"Oiil.  of  the  rolling  of  steel  piling  | 
lias  developed  Ihe,  fabrication  of 
hexagonal  piles,  driven  in  clusters 
in  storage  ha.sins  and  capped  with 
steel  and  eonerele,  to  wrhich  lake 
vessels  fie  up  for  the  winter.  Al- 
goma  has  rceenlly  heroine  active 
m  tiiif;  pha.se  of  piling  eonstrucf ion. 
whicli  promises  an  addilional  oiil- 
lei  for  its  mill  production. 

Add  To  Coke  rapaeit.i 
"Provision  for  storage 
mg  facilities  to  better  enable  the 


The  Nickel  Industry  In  1937 


Chnirmitn 


By  ROBERT  C.  STANLEV. 

mid  Prenident,  The  International  Nickel  Co  of  Canadri. 


World  consumption  of  nickel  in  all  I  terest  in  niekel  alloy  steels  for  va- , 
forms  during  the  first  ten  months  |  rious  marine  in.slallations  Accepi- i 
of  UilT  attained  a  total  of  approx- ;  anc.e  by  Dloyds"  and  the  American 
iniately  201,non.onn  pounds,  an  in- ■  Bureau  of  Shipping  of  niekel  steel! 
crease  of  about  21  per  cent,  over  the  rivets  .as  appii>\ed  maierial  for  bull  ! 
corresponding  figure  for  l!i:!ti.  H  i  eonstriielinn  is  a  case  in  point.  Spec- i 

compares  with  112.ti00.nnn  pounds  in  I  taenlar  as  the  ii.ses  of  niekel  and  ; 
Ihe  first  ten  montlis  of  1020.  !  niekel  allo.vs  on  such  super-liners  aSj 

Faelors  which  eontribnted  to  ,hj.s  !  Qnnen  Mary,  Normandie  and  Bremen  j 
increase  were  Ihe  better  pace  of  | IIt;.  U'-nnt  potential  market, 
w-orbi  business,  the  larger  output  'be  cargo  boats  i 

,of  products  containing  niekel  a.s  an  shipping  and  r her  and 

'established  component,  introriiietion  '  represent  all  but 

and  finish- nickel  into  new  products,  and  '  «  ^ra.cimn  of  i.he  worlds,  loUl  ton¬ 


nage. 


eompany  to  care  for  customers’  re- |  industrial  countries, 
qijirerornis  of  bars,  light  sections  j  yvnother  .significant  factor  in 
•  'nd  mint*  rails  has  also  been  ronsnnipt.ion  has  been  the  ra- 

-uli.ieet  of  special  attention  in  10,->i.|  pj^j  development  of  mass  production 


Thus  wider  acceptance  of  i 
I  iiieKei  alloy  lurhine  lila.ding,  the  j 
i  growing  use  of  nickel-clad  steel  as 
lining  for  Ihe  fish  holds  in  trawlers 
and  the  increasing  popularity  of  , 


ring  the  past  ,voar  Algoma  nianufarluring  processes  involv-  f"'"  prttPcHer.s  ns  well  as  lor 

undertook  a  major  construe- ;  highiv  corrosive  conditioius.  Previou.sl.y  e.slablished  use  for 

irogram  In  the  replacement  of  ...i.oro  niru'ol  inch  nicUel  nllovs  mo-  developments  ol  equal 


"During  the 
Steel 

non  program  In  the  replacement  oi .  ^-hcre  nickel,  high  niekel  alloys,  mo¬ 
ils  No,  2  haltery  of  coke  ovens.  The,  pp,  fjiainless  steel  and  the  various, 
new  hatlery  eonsi.sts  of  53  oven.s, ,  ^,,,.^1^  ,)rovid.-  indu.slry  ' 

which  aie  to  he,  ready  for  operation  niaterials  eomliinlng  requi-'-itel 


hy  i’ehruary  1st.  III38.  M'ith  eomple- 
tioii  of  lliis  battery  Algoma's  coke 
lapai-iiy  will  lie  approximately  2,000 
ions  per  da.x’. 

"The  most  important  development 
in  whirli  Ihe  .Algoma  Steel  ("or- 
poralion  is  engaged  (tlirougli  its 
iihsidiary.  Algoma  Ore  rroperties.  j^hip.s' with  hold 
l-td.)  at  the  present  time  is  the 
opening  of  the  new  Helen  iron  mine. 

I.oeaied  in  ll|e  Miehipieoten  :irea 
iiorih  of  Saiill  Sic.  Marie  and  in 
niilos  inland  from  Aliehipieolen 
llarhor,  the  Helen  property  con- 


strength  with  Ihe  essential  resist¬ 
ance  to  eorro.sjon. 

Only  a  few  ye.nrs  ago  caustic  soda 
solution  wa.s  transported  larg('l.\  in 
small  containers.  Then  lank  ears 
of  nickel-clad  steel  were  designed  to  ^.s  iji  Hu 
earr.v  it  in  bulk  li>  rail,  and  now- 
of  the  same 


promise  with  the  dceorallve  trim  and 
other  applications  in  de  luxe  pas¬ 
senger  ships 

In  Fnnii  Operatitins 

Uapid  inechanizatioii  of  farm  op- 
cration.s  was  reflerted  in  the  in- 
erea.scd  proriiieiion  of  iraetors  and 
other  agrii  nlliiral  maehmei  y  w  liieh.i 
oi  triieks  and  buses,  i 
requires  rugged  constriietton  to  rope  j 
w  itii  ser'.'icc  coiiditinns  .Nickel  cn-  i 


Diaienal  have  i.ccii  or.lerod  for  I's  i  there  tliis  field  in  mereasing  valiimc 
transporlafion  liy  waicr.  Alcohol  and  i  pof  onlv  in  the  form  of  nickel  allov 
I.heiiol  are  .Tinong  Ihe  other  pmd-  ;  .sj,.,,,., „r.| I  hut  also  ihrniigii 

nets  now  siiipped  t«y  tank  fnieks  and  i  nioiioi  p;,..,  f,„. 

lank  cars  of  nirkel-dad  .steel  to  ;  pvlinders  and  other  applic  al ions  s|,b 
plains  rqiiipped  willi  .storage  vats,  |  jpp,  to  atira.-ix.-  wear  In  this  eon 


lilins  the  largest  known  deposit  of  j  pjpjpj,  j,„,j  processing  niaehinery  of  :  neeiion 


iron  ore  in  Ihe  Dominion.  Re.servc.s 
ri,"  ino.nno.iion  tons  have  been 
proven.  The,  ore  i.s  a  siderile,  with 
iiaiura!  iron  content  of  approxi- 
maiely  ."f."")  per  cent  which  henefieia- 
lion  hy  sintering  will  increase  to  .'lO 
per  cent,  or  .'it  per  »;enf. 

"The  preliminary  work  of  pre¬ 
paring  the  property  for  mining  is 
already  under  w'ay.  As  the  ore  re- 
(inire.s  benefieiation,  the  in.stalla- 
lion  of  a  sintering  plant  is  pari  of 
the  development  plan.” 


il  i..  mlere.sling  ,o  note  Ihal 


Revenue  Of  $20,000,000 

Regina  Industries  1937 


which  ickcl  i.s  an  important  com- !  tpp  (.•roncli  pc,. .-am.  lung  the  tradi- 
ponenl.  lionalisi  in  fainiing  method.s.  is 

HlUi-fratiie.  of  Ihe  worldwide  .o'-  showiug  inercasmg  mlenst  in  agn- 
ceptaiire  of  nickel  and  niekel  alloys  m.iehiiierv  One  of  the  bug 

were  many  of  Hie  oxhihils  at  I  p.a  manufarjur.'i-.s  of  this  ivpo  of 
the  Paris  Interna ( loiial  l-'xposition,  pqpjpmpp,  pYaiuc  is  operating  ai 
w  here  an  S-l-looi  statue  of  stainles.s  ;  j-||||  capacity. 

st.'cl  not  only  dominated  Ihe  Bus- i  So  long  as  the  chemical  industries 
Sian  cxiiil.il  hut  also  p.vuibolizcd  :  .-ontiuiie  to  expand  Hu-  cliversiiy  and  ; 
the  imlustrial  conscioiisiie.sb  of  that  volume  of  plastic, s  and  oilier  synthe  i 
nation.  AI  the  same  time  visitors  i  tie  ppoduri.s,  the  niekel  inrlmsiry  will  ! 
to  Paii.-=  discovered  Hie  eily  itself  lollm  an  important  lieuefuiaiy.  heeausel 
ill'  an  exposilion  of  modern  uses  ofim.idcin  metlu.ds  of  mass  prodnetiou  i 
nu-kc'l  allo.i.s  for  bus  stations,  news- j  depc-nd  in  Ihe  eheniieal  phint.s  upon! 
slaiul.--.  stole  w  indow  Irim.  eseala- i  iho  availatniity  of  malm  ials  wliirli  i 


Winnipeg.  —  I'fsiiniatcd  revenue  of 
Hm  ns  maniif.-iefuritig  firms  in  Re¬ 
gina  in  i;i:i7,  not  including  Heneral 
"dotors  plant,  amounted  to  .SI 0.000,- 
000.  according  to  figures  compiled  hy 
•Alex.  .Aitkon,  commi.ssioner  of  Uie 
hoard  of  trade.  The  number  of  em¬ 
ployees  retained  by  theao  finn.s  to- 
lalled  1.600. 

It  is  experled  that  revenue  from 
Cenc-ral  Motors  plant  will  boost  this 
total  lip  lo  $20,000,001)  for  10.38.  The 
figures  also  showed  that  the  yearly 
payroll  for  the  581  employees  of 


tors  and  \arioiis  other  appliealiori.s.  | 

tiroiriiig  I  so  fill  Aiilos  ' 


III  the  aiilomolive  fii-ld  Hu-  rapiit 
exlen.'-ion  of  iiiodern  highvva.v.s  in  all 


ean  prejv  ide  sirenglli  ami  other  phy  ■ 
sical  (troperlies  togetlu'r  with  resis  j 
laneo  to  ihi-  .  .irr.isive  substances  j 
eliaraelc.risl  il-  of  tlii:  indii.'-lriai  field.' 
Iiiiprnvemenls  in  the  meiullur.cy  of! 


Ihe  leiiiiiiiL'  industrial  nations  has  j  niall.'al.lo  niekel  and  of  such  liigh 
had  a  doiilile  eff.'el  on  Ihe  ii.se  of  ^  niekel  ;ilIoyH  as  iiioiiel  ami  inconel- 
uickcl,  lUtt  04)1  rwBult  b.-ing  .i  def-jiia\o  nnide  ih.'se  maieiiah  suilaide, 
Inlte  Inrrea.s-e  in  its  consumpiion.  j  H'l"  nniny  apiilicat ions.  J’or  h.-avy 
Smootlier  roads  make  for  les.s  exiict- ;  oqiiipnienl  where  corrosion  rcMstance 
ing  flcmand.s  on  Hie  niggerines.s  of  '  ot  low  <-ost  is  reqiiiie.J,  Ilie  variou.s, 
pas.scngcr  ca I  .s ,  in  coiiscqiienc.  Ih.-i  c  ; steels  ;.ro  in  w  ide  use 


has  heen.'omc  .lispositioii  to  rcpbice 
allo.v  steel.t  with  plain  eurhon  steeks. 
Blit  Ihe  same  good  roads,  now  linked 
into  inter-iirhaii  ami  tran.seoiilinont- 


Gcni'ra!  Motors  plant  tirnountcd  (o  i iniy''  greatly  slimiila.ied 
JI.C.'iO.OOO.  Hie  use  of  large  passenger  buses. 

- - - - -  heavy  triieks  and  trailer.s.  i'or  these 

I  RKDIT  rBM'll’.i:  F.  m  ANGlkS  I riiggodness  eonliniies  to  be 
,  ,  ,  ,  , :  Hie  all  importanl  considorat  icm.  es- 

.!  Iheorioro  De.len-.  manager  of  ^  p,,„,.,y 

Ihe  (  reriit  l  oneier  1- ran.-o-  anadieii.  |  jons  whi.-h  m- 

ha;.  ret.re.1  after  nearly  48  years !  ^f  perform- 

aiiee.  Here  the  nickel  alloy  steels 


l  ontinuous  service-,  the  coinp.miy  an 
luiunces.  Marcel  I’asqnin.  formerly 
manager  of  Iho  Credit  Foiieier  Fran- 
eo-Canadien.  has  been  tippointed 
assisiani  general  manager  of  the! 

company. 

Armand  chcnalicr,  general  secre- 
ary,  has  al.so  born  appointed  assist¬ 
ant  gc'iieral  manager,  while  .still  re¬ 
taining  his  post  as  general  secretary.  | 


and  niekel  cast  iron.s  are  being  used 
for  an  increasing  diver.sity  of  parts. 

Increase  in  operating  siic-ecks  and 
decrease  in  deadweight  haulage  of 
both  passenger  and  freight  c-qulp- 
menl  were  n.otahle  trends  .imoiig  Hu 


The  interest  of  the  paiier  industry  ' 
I  in  tho  (ievelopiueni  of  prodiicfion  ' 
i  from  tho  slash  pine  in  the  Soul  hern  | 
,  section  of  the.  I'niled  Slates,  is  shar-  ' 
ed  hy  the?.  niek(»l  iiuliisiry,  hncau.se 
monel,  nickel  cast  iron  mul  nickel 
steels  have  be.conic  cstaldisheil  an. 
materials  for  various  part;  of  pai>er 
machines  and  other  paper making 
e.iuipment.  Thus  nickel  is  finding 
a.  market  not  only  in  plant  mod.-rn 
isatioii  and  expansion  anioiig  tlu- 
Canadian  mills  hut  al.so  in  'he  new  ^ 
insfallal ions  for  prncos.siug  slash 
pine. 

In  Oil  liidnstri  | 

Develoiunents  in  the  iiei.-oleum  in-; 
dustry  continued  lo  create  new  out-; 
lots  for  nickel  eon.sum))i ion.  I  liel 


railroad.s  which  tinned  lo  nickel  !  tinlloii  iltnl 


Complete  And  Valuable 

Rock  Island.  Qm- 
I  'eccinber  28.  1337, 
The  Pina  O'"  ml  Tuiie.s, 

■\Ioutreai 
Dear  Sirs. 

Me  acknowledge  receipt  of 
an'l  thank  you  most  sincerely 
for  >our  lenglliy  letter  of  the 
2'Jiul  instant  roneerning  .  . 
The  repori  whirli  you  h.avo 
cneri  is  xerv  coniplrtc  and  'u! 
able 

Your.'-;  tn.il'-. 

'  tSigned)  D.  L 


steels  and  other  nickel  allo.is  in  the 
const  ruction  of  niolivc  power  and 
rolling  stock  An  iinporfanl  develop¬ 
ment  in  this  field  has  been  that  of 
light  weiglil  Inieli  eastings  for 
freiglif  ears,  made  of  .i.  norniairzed 
nickel-m-angaucse  steel  whieii  was 
.rir.st  developed  commercially  In  1035.  i  wdth’7eamtam^^ 

During  the  first  tune  months  ot  I0..7. ' 
casting.^  of  this  lype  were  either 


the  more  exacting  that  Ihe  refining; 
processes  become,  tlie  greal<-r  are' 
the  demands  fliat  are  put  on  'he  I 
equipment  used.  These  are  leading  j 
definitel.v  lo  the  elioirr  of  niekel  i 
alloys  to  obtain  Ihe  tnercaslngl,'  , 
higher  requirements  for  strength  at  j 
both  .-<ub-zero  and  eloxaird  tempera 


over  present  corrosion  and  fre-  j 
quent  conditions  of  ibra.slon  Thii;- 
K-lype  monel.  nic’rtCl  cart  iron.s  and  j 
a  variety  of  forged  and  c.'ifi  nickel  , 
steels  are  being  ealled  upon  for  dif 
fieiilt  assiBnmeni  ■  fioni  drill  -hafti.  I 


built  or  on  order  (or  l.ion  freight 
ears,  as  compared  witli  2.650  oars  in 
the  full  year  of  1036  and  only  50; 
experiment.'il  c.irs  in  Hu-  previous  i 
ycur.  I  which  mu.sl  work  below  lu.OOO  feel" 

Repew-ed  activitx’  in  ■'tnpoiiilding ;  (p  dewaxing  •  qiiipinciii  wlnrh  mu.'l 
I  war  a  .oeifited  w-iih  ,t  trend  lo- ,  retain  go'id  imp-iri  .tvength  t'  minij, 

;  wards  etipro-nicke)  condenser  luher. ,  Jeg,  F’ahrenheii 

i  for  me.rehanl men,  aiid  ii  al.so  ha.s  i  Mthoiich  Hie  final  rimre,  for  1031 
•  been  accooipauicd  by  a  growLng  in- 1  will  undoubtedly  ,diow  minot  ■.  an.i- 


MONTREAL,  JANUARY  7,  1938 


On  Trust  Co.  Hoard 


Hons,  the  following  pereenlagr?;  give 
a  gt.nei-al  picture  of  Hu-  rel.-li'e  ini 
IMirtanee  ot  Ihe  varioiu:  f,  ; m  ;  in 
which  nickel  enters  world  ludn-irv 

Uorlil  Niekel  (  iiM'.iiiii|diuii 

Steels . 

I ’"list  riu  I luna I  S'al'-.-.  S'l.iiiil,  - 
.'■ttrel.s  and  'Clu-r  '"nii,.  ;-,ii 
and  I1i  :il  I U-.'-isl  nig  .S'.i  l 
and  .steel  (  a- ting 

Ni-  k'-l  t'a.sl  Iron  . 

N'ickel-Iron  .Min'  1', 

Niek'-I-0,.pper  ,\llny,s  and  Nick.  I 

Sil  vrr.s .  1  e' , 

Nickel  Ifr.-i-.-..  i’.i-onzi  and  Mn 

niiriluni  .\lln\  I'aslinc  '.'c, 

Heat  I  {I, si... I, -I  til  anil  l.li-c  i  n,  al 
BcM.'-taiU'e  .Mlo.' ■ 

Mntiel,  .\iall''U,l»l''  Nickel.  N..kc| 

t  'l.id,  In.  one  I .  I  "V  , 

I'OccI  rndcpn.'-il  ion .  I'"'', 

N’nn-.Mclallii-  .Material'  fnr  llic 

•  ■liciiiical  I  lulii.'-'l  r.v  l'<  ; 

Nickel  Salt-,  ('cranii.-  \l.i.'c  i 

rials.  Storage  Hatlery  ,M.ii.  ■ 
rial.s  iiiui  t'ataly.st.s 

MiM-cilani-ons  and  Fiu  la.sMt'icd  Mr  ' 


MOMfUl 

inM 

fOMWIW 


BOARD  OF  DIRECTORS 


.‘'-IT!  Herbert  S.  Holt  •  •  President 
r-JON.  A.  I,  Brown,  K.C„  VicB-Presldent^ 

F.  G.  DonauioON 

Vtc»-Pr»sldont  and  General  Manager 

F,  V.  iJiSUEUK 
GOKLiON  W.  MACDOtJGAkL.  K-C. 

A.  D  MacTiep 
John  C.  Newman 
John  S.  Noppir. 
Hugh  Paton 
F  W  Ros.4 
i  iON  cjOFDON  V/ ,  ScO'T 
PAUt.  F  .SiklE 
Julian  C  Smith 

MoPEIS  W.  V/1L30H 


I,  E  Aldred 
Wiluam  F  .Angu“ 
C.  H.  Carlisle 

W.  H.  COVERDALE 
Ha  FOLD  Crabtref, 
Hon.  R-  Dandurand 
G.  H  DuGGAlf 
A  E  Dyment 
Anopev/  P  Holt 

J.  D  JOHN30N 


i..  A.  I.AN’DRIAF.  K.f..  well  known 
I'oronlo  lawyer,  of  il\e  legal  firm  of 
Kiluu-r.  I.andriau,  Riimhall.  (lordon 
X;  Beally,  who  has  been  elected  In  (hr 
Board  of  Directors  of  tiiiaiaiily  Trust 
t'oinpauy  of  Canada. 


Claim  Of  Great  Lakes  As 
Creditor  Reduced  And 
Status  Changed 


PAID-UP  CAPITAL  AND  RESERVE 

$5,000,000 


Toronto.  —  A  tentative  a,~i.cnieiit 
has  been  rearhed.  suhjret  in  ap 
proval  hy  the  courts,  belwcrn  (Jreal 
Lakes  Paper  (.'ompaiiy  and  Minne¬ 
sota  K-  Ontario  Paper  i  rmipany 
whereby  the  riaira  of  Hirai  l,akos 
Paper  is  reduced  lo  approxiniaieiv 
s  1.700.000  from  $2,3no.ooo.  This 
iteu)  i.s  included  in  Iho  balaiire  ;.lu  i-i 
in  1936  al  *2.969.021  aftei  interest 
'  was  added  and  a  full  ref.ervc  x'  a.s 
prox  ided  a.cainst  .a  possihle  in..  , 
Previously  the  eompany  claimed  a 
preferred  creditor  iiosUi'in  hul 
tinder  the  terms  of  the  new  agi-'-o 
ment  the  claim  will  rank  as  an  nn 
secured  creditor  and  an,'  distnhii 
lion  reeeixed  will  be  depriutcMl  "ii 
Ihe  final  distribution  from  tlu-  Min-  , 
ne.sota  *  Ontario  esiaie. 

The  selltement,  is  sub.ir-'-i  in  ap¬ 
proval  of  the  Fniled  l^tate;  Di;-trl'i 
f’nurl  in  Afirinesola  wliii-h  was 
seheduied  to  consider  Hu-  .cHh- 
ment  \Vcdne.''da,v.  bnl  it  is  imder- 
slood  that  the  ea.se  has  been  posf- 
poned  iin.lil  the  middle  of  Ihe  month. 


Torento 

Hdlilax  Vancouver 
London,  Eng 


f-tonh-ea! 

Wirmips'i  Edmonton 
£t.  John's,  Nfid. 


Increase  Of  60  Per  Cent.  Shown 
For  Year  —  Net  Profit 
Of  $50,25.6 


tiassau,  Bahama; 


Toronto  -  Fnivcr-al  ('iio|ei  I  o 
of  f'amda  l..td  ,  li.ul  net  profit  of 
.T.''fi.2.‘i,i  after  all  ehargo.-  for  Hie  year 
('mled  Sept.  36.  1937.  The  crunpan,'- 
met  with  a  .-ales  tnen-ase  of  60', 
tluiing  Hu-  .'ear.  (  iirrcnl  a.s.sets  to¬ 
tal  J33l,.'i9."i  .•igain:'t  cm  rent  liabili¬ 
ties  of  $.30,107.  .-I  rtilio  of  .3.9  lo  l.j 
Dining  th(-  .\c,ir  nntlt-r  review  the 
eompan.'  imrcl'ased  for  caiuella tioii 
$17,200  Ilf  its  preierred  shares  in  ad¬ 
dition  to  |i:i\  no  a  iiteferi-c-d  dividend  | 
of  </; 

lOxporl  hnsincs.s  of  Hu  i-omiiany  is 
sialt'd  lo  lie  readtl'  f-xp.ititlitig  wild, 
Hu  l.irg-p.-.l  oi'ler  ever  placed  for  100^ 
cream  (-abiiiels  iii  I  'antula  being  re- 1 
eeiilly  rci-eivi-d  from  fire.-ii  Britain.  ' 
This  hnsiness.  eopiing  at  a  timei 
wlien  rt'f  rigera  I  ion  in.'imif.-ulnring  is  1 
iionnally  rinll.  is  kt-eping  the  lae-i 
for.v  iip('r;itiiig  ;it  mar  ciipaeit'  tnul 
slumld  reflect  faxoiirably  in  opera-; 
Hons  for  the  cnirent  fi.-t-.il  vear.  D  ' 
Robertson,  vu-e-pre-idont  and  -geti-  j 
etal  tnatpiger.  stales  oiirlonk  for! 
1938  is  "nnn.-na ilv  promising.’’  I 


Mon’treal  Trust  Company 

.  i- .,3^  ,  '  EsloWlAlwsd  1889  -■  .  .v 

511  PLACE  D'AKMES,  MONTREAL  ' 


\I>I»mO>  \I.  IH.STILLFRS  inn 
MSTINH  j  f'-'d 

.\ddiHonal  shart's  of  Distillers  For-j'^l'. 
poral  ion-iseagrams.  Limited  hav  '  vul' 
tieen  approved  for  listing  by  the  gov- 
erning  i-ominiftee  of  the  .Montreal  07.3. 
stock  ext-hango  iind  were  called  for 
trading  iti  tlie  opening  of  business 
on  Monday,  .lanuiiry  3rd.  1938. 

■J'he  addilioiiiil  iisting  eover.s  .3,000 
shares  of  the  aCk  cumulative  prefer¬ 
red  stock  tif  $100  par  value,  and 
3.10)0  sliares  of  no  par  value  common 
stork  'I’hert'  will  now  be  1.717.61.3 
rrttnraon  sliares  and  L35.onil  preferred 
shares  issued  and  outstanding. 


FIFM)  niOPS  N.R, 

Freil"n,acin.  -  t lu-i-ea-'e.i  in  point 
ami  f,i*fier  i-orn  yields  and  a  decreasi 
in  turnip.s  arc  reported  for  New-  Rnins 
wu-k  in  Hte  I;ilt-s1  c.slimatcs  covering 
IPXT  iind  1030,  Potatoes  yieldtsi  .i.S'jr.. 
(ino  <-wl..  ("i.ii.sg.OOO  in  im-nip. 

760.000  ewt..  (2. SOS. 000)  and  fod'k'- 
'*om  7.200  tons  (.‘*.7001. 


FKIfEXT  SHII'MKMS  IHSI 


Shipments  of  Portland  i  enirn'  hj 
I'anadian  prodneer.s  rn.se  in  227.7rt 
b.arrcls  in  Septf-tnlv>r  fe.im  ilic  .Atign-d 
total  of  309.220  barrels  and  the  Sep. 
tember.  13.36  total  of  71o.:;;in.  an-oi-i 
ing  to  the  IVnninion  pairea.ii  of  Stali.-- 
ties,  fbiring  the  fir.st  nine  inonili-  >1 
1337,  Canada  shipped  4.763.63.7  b.-irrels 
of  PorHan-it!  cement,  a.-x  lompai'-d  wuh 
3,514.321  a  vear  ago. 


The  Financial  Times  rearhes  a 
'  class  of  people  who  are  interesled 
j  and  able  to  biij  invesliiient  se4'uri- 
'  lies. 


B,  r,  FKHTII.IZFR  PROIHT  TION 

Vanro'iver.  Nearly  a  Ihirl  of  Hu¬ 
rt  miinion’s  niitpiil  of  rhrmical  fertt- 
liz.crs  in  1336  i  aine  from  Brili.-h  6'o- 


/  the  rp 

'"‘"-'Sr  /  / 


#  'As  a  result  of  recent  Canu-  ^ 
dian  advertising  in  Great  Britain  . 

there  come  reports  from  every  area  ^ 

in  wliich  this  campaign  is  conducted  ^  ) 
of  inrreasing  sales  ranging  from  20%  ^ 

to  100%.  ^ 

Overseas  customers  are  buying  Cana¬ 
dian  goods.  Make  sure  they  can  secure 
them.  Arrange  to  keep  these  new  markets 
well  stocked.  Take  full  advantage  ol  this 
demand  for  Canadian  commodities. 

Casli  in  on  this  great  sales  piomotion  work 
and  secure  your  share  of  the  atna/iing  volume 
of  profitable  new  business  being  developed. 
Above  all,  follow  up  the  success  that  has  been 
achieved.  Maintain  adequate  supplies  of  qua¬ 
lity  Canadian  goods  in  these  new  markets  .  .  . 
there  is  demand  tor  them  such  as  was  never 
experienced  before.  It  is  a  great  opportunity 
tor  Canadian  manufacturers  .  ,  .  eager  new 
markets,  a  powerful  sales -making  advertis¬ 
ing  programme  featuring  Canadian  manu¬ 
factured  products. 


DEPARTMENT  OF  TRADE  AND  COMMERCE 


HPW  W  P  fUlfR.  »AP 


iAM?5  s.  FAUMtiet,  otfurr  MiNistE* 
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fbr  f fitatirtal  f iim 


withdrawn  completely.  Tin  y  are  -.iacrifit  Ing  our 
boiid!^  Hiul  th<  iT  i.s  not.  by  ar.y  nu;^n^^  the  foclinp, 
towHPtls  I'.d  that  cx.f’tcil  ,11  I'ot'h  I'enlir;  hat  •'»  !•  u 
year.s  ago.' 

While,  primarily.  Montreal's  tinaneial  (iilfic.iltie.'-  .'ll' 


(RTisLiaMto  H'. 

PuhliBh'd  Every  t  nrfav  m  eil  Craip  .'>lrrri  \te«l,  Muntreal. 

by  Tbr  Montreal  t'ln.miinl  Timen  Publi.ibin«  Compaiiv.  due  lo  a  lack  Ol  rtticieilt  aud  econoimi'.'ll  arlministri 

Litniird.  _ _ _ _ _  ,  tion.  the  responsibility  must  he  shared  by  the  cil.izrio 

. Publiiihrr  "ho  elected  Hiom  in  lontrol;  as  in  other  (ilie-  ‘kc 


R.  EMMET  COX 
J.  W.  TYSON  . 
A.  R.  W.  YOUNG 
W.  A.  HIGGINS 


Iiol  I'ilUVIi  III 

.'Peakiiii;  diia 
'Ce  haiuiie  i' 


the 


General  Manager  and  Editor  dozens  have  been  demanding  public  iltipmvemrnls  and 

. News  Editor  I  **^*'‘>al  .services  on  a  scale  which  woulii  appear  to  hav 

.  .  .  .  Toronto  Editor '  beyond  llieir  .abibty.  a.s  lax-payers,  to  meet.  Ilul 

- — - - - - !  reekless  and  ill- nidged  talk  ot  dealing  witli  the  .siLiiat ion 

In  nmadH.  I  by  .shorl-ciit  finance  lias  serxed  i.o  aggravate  the  difli- 

■  ' unities,  and,  as  Mt,  Smyth  .suggests.  all  <  ias.ses’ of  j  ,n„.rprelaf  ion  of  iiatloiia;  ten 

I  citizen.'-  would  reali/.e  that  thev  an  '.iKtireel .  if  not 


Good  and  Bad  Business 


25  YEARS  AGO 

Iron,  tiu-  tile,.  o(  Tl.e  I  in«iu  ,«l  T.m«» 


n.v  W.  ,T.  rWMEKON. 

.\  r  lb.  TM  tlir  (  Old  .Sunday  t.A'rmnt;  Ilnur 

t7  '^tt.Md.V  »h"n  n.  h.'iee  .'-pnken  iperalion"  then;  today  It  Ks 
ef  IPI  .mrs-mn  :!iii-  Hour,  it  has  inal  en!liisinn.'' 
liern  of  nii.sincs-  :il  I'.-  tn  -l  e  are|  ^  ^ 

iiiistlies.-.  ciif  what  b 
h some  w  il  remark 
I  ont>  it  vvai  no|  representi 


Innuiiry 

‘eriiit- 


lalH 


OllliT  S 
ell>  lo  t'll.oiHv 
«.Hlio'i'  I'l'.'ervi 


nil'll 

Iblt 


suBscRiPTiov  pRirr 
six  inonllis.  In  Grr 

In  Ihi’  Unitrd  .sirilr!.  $t  tn  a  vrar;  $3  00  for  six  inonllis 
torricn  Siibscripiinns.  51  00  a  vear;  $t  00  tot  six  I'lOiilha 

ADVf  RTI.MN’G  Rate  Card.s  on  jpplicalton  at  all  nu'  nfitccs  or  i  ''O"''  luvi  i  u.  ,v  rue  uniiiiv..  ir 

from  anv  rrsponsibir  .Ndvarii.sing  Agmev.  direct,  tax-payc!.s  and  must  share  -he  bnidrn  a.s  well,  f,,,.  „ 

;  r  ^  sn  i,  .  V'  P''  ■'  ^  Pf > ' cr |  ,o,,„  ls  a^j M'r  an  coinc 

menu  ’  chuncc  of  repairing  coiidifion.s  thru'igh  »hat  V- 

rOROMTO  OEFICr  326  Bav  Strrat.  Charles  H  MiCarUiv.  ;  tiVC  dcvico— the  polling  booth. 

Ontario  Represfnlnilvp.  Vhnner  CU'In  7J04.  I  _ _ _ 

V-ONnON,  FNG.:  9i  Bi.ihopK^>te,  E.  C.  2,  Davies  A  Co.. 

Represmiaiive,.  Tourisl  Development 


•ftee 


Dcvofrdfothrintorcfif,sofihcmirMin(tpvblicinihe  TOTALIZATION  of  tho  Imporlanee  of  developing 
hriief  fhaf  thu  rvnfidcnci  of  rnpitnl  «>■  c.sficniial  to  the  Iv.  tourist  bii.siincss  along  jirovcn  lini'.s  aided  bv  mtelti- 
sf ability  of  fumuco,  the  pro^penty  of  industri,  a„d  the.  publicity,  the  provision  of  good  roads  and  adequate 
iU^vclopmcvt  of  01LT  re^ourccH.  I  accommodation 
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,  en  Usunlly  In  mu  his'ory.  wlien 
i  loisir.e,s.s  has  ufven  signs  of  taking  a 
ivronc  tack,  statcsiiiaiiship  has  been 
-ked  I  lar-sigtited  enoiich  to  guide  it  wisely 
y,,j  ;  haek.  Hill  when  Icgi.slation  look  a 
‘•I't've  bust  ’ ' 'v-nng  lack,  praetii  al  hiislness  could 
that  did  fh-  a.skiiig-'^l'wa,.not,''nn'C.t  the  error.  Hut  when  poor 
Mn.'due.s.-  HI  its  hesi  Those  who  .-..ik-  l-ollti.al  sense  and  poor  hnsHiCss 
ed  douhlless  got  wh.it  tliei  drserv-  '«  what  we 

•■(1.  hut  the  unfnrtiinaK  con.seuueu- ;  ''^welcome 

ei>.s  luive  tiol  been  rontiiiid  to  tliriii  1 coming  .loiiic  .o  uiosl. 

.Ami'rleaii  Hiisiiiess  in  getieriil  liar  ■  No  statesman  has  yet  .ippeured 
suffered.  !  "  ho  w  ill  see  and  .say  this;  policy  still 

And  the  political  side  of  the  mat- '  rub's  over  principle;  all  politleal  afl- 
llowever.  .md  espeet.illy  with  re  te.r>  There  was  no  .statesmanship  pirants  accept  tho  now  over-grown 
fi n-aiee  to  the  relation  of  bustnej?s  |  Ktrong  enoiigli  to  refuse  whal  was  and  ready-fo-htirst  oeonninte  and  so- 

and  polities,  stating  a  few  qualify- !  .iski  d.  Iteeause  then  was  no  atate.s- 1  riologie  heresies.  The  ear  of  the 

ing  facis  may  he  a  good  way  to  h'  - '  manship  wise  enough  to  know  that  ration  i.s  listening  for  a  voice,  not 

gin  the  New  Year.  And  first,  there  I  what  was  asked  xvas  wrong,  ft  was]  tho  vnleo  of  one  asking  for  office, 

is  nothing  recent  or  new  about  Uie  only  .shrew  d  enou.gli  to  see  that  I  but  fht-  vol<-e  of  one  who  will  at  |  proposal  of  .state  iTisiiraiT  i-  and  sue 


relaiiiely  unlmportaiil 


■iiii  the  direction  ol  ihe  best,  not  the 
I  had. 


I'tvpoi'Is  of  print  paper  from  ( 'hm 
adii  took  an  .nmieii.--e  .nnii)i  in  iXito 
brr.  The  iiioiilhly  exp  a  t  foi'  I  ho  Hrsi 
nine  evil. ■.led  $.,(Mi.aiiii.  Ihirina  Ih. 
fl.seal  ye, O'  enderj  Maieh  .'il.  I'M^.  llie 
lolal  export  wa.s  onl.v  S  I  .lejii..  ra 
at  the  r.ile  of  t'Jil.aao  a*  i  nnailli. 
'I'he  linieasr  ;;oe:  mlii  the  I'nileil 
Siale.s  market,  whieli  new  lake-  X'. 
per  eeni  oC  Ilie  naal  ex|nal 

Ovn  aiiil.oan  bnmigiaal'.  enun.l 
I'nnaila  in  ih*-  7  nionihs  einim;;  i  >. 
I'alier  ;Hs|.  'rins  I-  Nii.iaiu  belli  r  ih.Hii 
the  .>.ame  period  l.'n.l  veai  Tins  K  .. 
kind  of  exee.s.i  of  itnpial';  over  .  vparls 
w'lth  wtiieli  the  eeiaiomi."l .'-nnielinie 
forgel  lo  i  reUU  u,- 

The  f  P.lt..  aeeording  n.  ihe  I'ni 
onto  Trier/ ra})i,  has  file  I  a  la  ii'f  wlih 
Sir  William  Meredith.  eonimis«.ioiiei 
InqUirillK  into  the  qile.slioii  ol  tVoiU 
men'.s  f 'oinpe-ii-'al ion  fm  the  Onlano 
governmenl.  ntrongly  oppo.sing  itK 


I.s  indicated  in  the  review  of  the 
activities  of  this  brancli  of  hi.s  deparltnent  by  Loui.s 
Coderre.  Deput.v  Minister  of  Trade.  Uoramcrcc  and 

Municipal  .Affairs  for  tho  Province  of  Quebec.  It  is  ■  ...  .  ,  ■  , 

.  .1  .  ...  ...  ^ !  ^ome  ot  the  most  pred.itnry  develop- 

brought  out  Uiaf  upon  thus  very  v.aluable  .source  of,  ,H,slnes?.  since  that  time; 

have  conic  from  covernnicnl’s  eii- i 
premiotlonal  methods.  In  lf>.'!7  the  sum  of  [  deavor  to  help  luisitiess.  The  two 


attempts  of  polities  and  htishicss  to!  flio.se  who  asked  were  soft  and  could  lea.st  warn  iis  to  considor  our  wnyfl 


use  and  control  e.icli  oilier.  .An  tin- 
portajit  cause  of  Ihe  .Atiieriean  Re¬ 
volution  w.at.  tile  intcrITriiig  efforts; 
of  govcrunient  to  control  business. 


bo  driven,  and  tliey  have  been  driv-I  and  bo  wise. 


No  Room  for  Contempt 

l•'aiblr<•  of  the.  Onria-dlAti  Govern- 


The  Place  Of  The  Steel  Industry 

/\  TTEN'i'iON  is  drawn  by  Ross  H.  McMaster,  prcsi- '  revenue  lo  the  province  thought  and  rare  arc  being 

dent  cf  The  Steel  Oompan.v  of  Canada,  m  his  devoted  to  premiotlonal  methods.  In  the  sum  of  _ . 

•rnntial  review  of  the  steel  Industry,  lo  the  tiict  that  I  5^50. 000  was  .spent  over  the  field  of  effort,  which  in-'  f'elds  liavo  al'ways  been  cleauer 

production  In  Canada  is  only  one-third  of  that  in  the  j  chided,  not  merely  advertising,  but  tho  provision  »  ,  ,, 

United  States,  and  that  imports  of  finished  steel  from  I  information  bureaux  and  printed  matter.  w!r  n  I  tnehmlnc^mekorr,,;  abuiunmn 

Ihe  United  Sfatc.s  rcpre.senf  a  substantial  proportion  Mr.  Coderre  pay.s  a  genoruu.s  tribute  to  tho  a.ssi*.  |  lopan.  may  bring  upon  us  th. 

of  total  Canadian  consumption  They  increased,  duriug  ‘  t.-uicc  given  his  department  by  the  Royal  Automobile  j —is  ^f  trying  to  run  government, 
the  12  inonth.s  ended  .'September  .iOth.  1;».I7,  by  t'3' 7 ;  ^  club,  the  Quebec  .Automobile  t'liib.  the  Montreal  Tourist  j  government — a  certain  UPe  of  gov- 
this  represented  possibly  a  .greater  incre.ase  than  that  and  Convention  Uiireati  .ind  the  railway  and  steamship  I trying  to  run  bii.sinesi., 

."hown  in  domestic  production  during  the  penod.  ,  pnes  -for  their  v.ilu.ahle  help  and  eo-ope ration".  Thisi  "  rasults  invarmhiy  li.annfiil  .md 

At.  this  time,  when  the  question  of  tariffs  Is  being 'j.,  fra^,r|,  p  .show.s  that  the  new  government  and  it.-  ruinous  to  hoih 

brought  to  Ihc  loro  by  the  tripartite  trade  treaty  nego- 1  officers  in  taking  office  were  .sensilde  of  the  fact  th.af  '*  ’inderstood.  fhererore,  ^ 


Uations  between  Canada,  the  UniU-d  Kingdom  and  Iheja  reservoir  of  i  xpericnee  cxi.-'ted  to  which  they  haa !  reasoii.s'' 'du/ ''not'  or^lglnab 

Unltf'd  States  and  with  both  of  the  two  latter  coiin-i  juni  ih.-ii  iii.-v  n.-ix-i.  iia.i  iiip  pi.ri.r..pf.  ir.'  file  la.-if  five  xears  Politic- 


Ing  lo  Ml  M  .1  fleldwell.  M  P..  na- 
tiuiial  ehainiiun  of  th*'  Co-operiitivr 
f'otiioTvwi  allfi  k'riloi'Hl ion. 

Iluf  I'Ui’’  "I  hr-  whol*'’  wovld''  01  nio--t 
of  |I  flo'iirg  bu;  tne.'i-i  with  .la.p.an.  Ml.st 
as  CaiiH'la  i«7-- U  dirfsoi  lltiili/ SI ii  1 

( ioofJ  Will  Or  1  loiililc 


fries  doubtle-ss  looking  towards  an  extension  of  their  usp  apprcciaie.  Tiiaf  all  goes  to  erente  valuald*- ;  beeaiiie  eniagled  m  fals*'  social  ihuo 

markets  for  Iron  and  steel  in  this  country  as  a  desirable  g(>i)dwill.  '  rlcti  long  betore.  |ii  .MeKmlev 

feature  ot  .such  a  treaty  —  it  would  be  well  if  1  he  j  tIic  closuig  note  of  Mr  Co.lerre;-  reporl  Is  in  ilscll  Ila.nfi.i's  -11111  dinner 

importa.nre  ot  thi..  indii.sfry  to  the  domesUe  economy '  ^  j.-putary  one  .am)  niighl  well  U-  a  k-  y-note.  i*.  Ih 
of  the  Dominion  .should  be  borne  in  mind.  The  yteel  policies  of  other  provinees; _ 


Corapan.v  president  slates  that  during  the  piast  ye.ar  ,a 
comparison  of  iron  and  steel  pric-es  in  many  line.-^ 
revealed  a  parity  with  the  Brttiish  market  that  never 
previously  existed.  Thi.s.  he,  said.  l.s  of  special  impor¬ 
tance  in  view  of  the  difference  between  wage  level.'' j 
in  the  two  eountrie.s,  indicating  as  it  does  the  reason- i 
ablenes.s  of  Uan.adian  prices.  ^  I 

.Add  to  this  the  fact  that,  in  recent  years  Canadian  i 
.'-teel  producei'.s  have  undertaken  verv  substantial 
capital  expenditures  for  providing  facUities  for  tho  through  Canadian  chan- 

inaniilHcture  of  lines  hitherto  not  available  in  tht-^  "-herea-s  the  previous  admirustrat i,.n  had  been 

country,  and  the  efficient  manner  in  which  Iron  and  for  employing  Amenean  agemies.  And  it. 


“The  Province  of  Quebei  i.s  I'ver  re.-oty  lo  help 
the  rXiiiilnion  in  the  further  ileveiopmenl  ol  Ihe 
tciurist  mdii.slr.v.  and  to  co-operate  with  all  mtei-' 
eslcd  hodioa  in  the  ennt iniial ion  *>1  thi  valuabl*- 
iindeilaking.  We  want  the  Dominion  of  Canadu  to 
act  as  hc>st  fo  an  even  larger  number  <jf  visitors 
from  across  the  border,  as  well  as  from  overseas 
cacti  .vear.  so  enhancing  the  alrcaily  friendly  rrla- 
fion.s  that  f'revail  on  all  side.s," 

The  government  has  been  commended,  ton.  In  that  it 


I  t  nle-,.  a  laioi-  -plrll  of  snortwill  t- 
;  hilill  111*  li<  1  w  ■  ■  II  I  III-  proiiii,  i-s  of  ''an 
•  ada.  ibi-  nointnlon  i.s  <s  i-lain  i"  f.aee 
I  lroiilr|i-(t  tbue  .  Il  li’Oikf  Ii<il  be  iliff';- 
i-iiil  for  an.i  'tixivlrii  ial  irox  *  rtiiiieut  to 
ai'h'i  vi  a'  k-a.-l  a  mi-.-i'iire  of  uii-.k'r- 
i  \ ntes -  .-ml  It  eniiglif  llieiii  'lark  .xijuiflum  ,,f  ip,  xii  wpoinl  anil  pvoh- 

1  Uaiina  was  a  hii.sines.s  iiian.  .Ml  of  tenn  of  otln-;-  proi  tin  *  -.  Mbi  all.  ii 

j  Us  yoiliigsii-i-s  were  tbrilled  when  the!  1;  very  dotihifiil  If  ih*'  p* opt*-  .sf  .mx- 
first  lioOsevelt  aftaeked  the  "econo- j  peovliiei-,  as  iii(b\ l•|llH.i-.  harbor  ill-will 
^nie  rovali.st.s-  of  his  d.iv  whom  he  ^  "" 'f  <  •an-nl  an-  who 

'  happi'ti  lo  MV'-  111  olher  pari  of  ’ h* 


steel  consumers  of  Canada  are  being  served  by  the 


ninre  effeelivel.x  named  “nialefaetors 
of  great  wealili  "  he  loo.-ei|  his.sling 
like  little  Iiavid  at  fhe  fjnliah  "in¬ 
terests"-  and  ‘interests"  heeani*'  a 
■great  word  with  ii.s  hecau.se  no  one 
could  defin*'  it.  Then.  h\  fhe  relent- 
le.srt  logic  of  di  veloiuiieilf.  which 
brings  good  and  had  .alike  lo  flower., 
Mie  whale  entimgleuienf  heeaiue 
eonipleie  In  what  ifs  sponsors  call 
The  .New  Deal.  The  ,\ew  Deal  is 
not  nolitical  in  origin  Its  nueleiis. 
Ihe  .\  R.  A.,  was  the  Inveniioii  of 


I  inininipn. —  I .'ri nmr ion  Joiirnnl. 


If  Only  •• 


i.s  to  be  hoped  that  I  hi.-*  policy  will  bp  followed  in  Ihe 
industry  here  is  plainly  demonstrated.  main-even  though  .an  aniiouneetnent  piH.ie  th.,.  week 

The  steel  indiistrv  in  Canada  cstablushed  a  peace-:’’'*''*  '"''‘Tf''!' ■!  m  publiuly  circles  as  indicating  hiisine.ss  men  — husiiip.ss  men  of  a 

time  record  of  sales  m  lO:!"  largely  due  to  propilioua  ‘  *  change.  While  thi.s  may  a|.pe.l  to  the  g.nernincnt  certain  type  M  was  tiexi.sed  In  eer- 

-  matter  of  <l*'Uiil.  thoiv  i.s  a  pimcqih-  involv*  li  'don  lui.viness  eoiin.scls  to  .itfain  eor- 

lain  unhiisiness-like  end.s.  and  hiisi- 
iies.s  .supported  Hie  catididaie  that 
agreed  to  aerept  il.  This,  of  eniiise. 
1.-.  .meiont  history  now,  hin  not  so 
widely  kuown  as  it  should  tie. 


'I'll*  fii'i  duly  'if  Ml'-  I  iiit--.-d  .'Stale- 
*  bo  I  riimsii'  lu  'lia'  coimiry  and  ii.s 
peiipl'-:  lull  no  iialioii  can  keep  itself 
Iwliind  a  (  'him  se  W  alt  of  mdlfferenee 
In  I  Iv'  fate  an<l  afiairs  of  th*' 

III*-  wi'ild.  .\pd  if  111*  Initid  .'■itales 
and  111*-  ririllsh  l-aiipire  w-nnld  nnlx 
pnol  thi'ir  int’luenr-e.  they  eniikl  *  nm 
p*'!  pejici'  ami  cnnimoie  *'ri.se  ainnnn 
Ml*  niitkins.  Tins,  a.-  Ihe  I'e  I  tluiugli* 
Wfl'glls  il.  Is  ttie  i.)f  Mp-  I  Illl*'*l 

.si'  ilr-  ,iiid  th*  Untish  I'biipii*  .  //'.'/I 

I  l  r  II-  r;ld 


A  Man  In  A  Murry 

In  this  iriattor  of  export  of  Hy<irn 
Eleetrlu  power.  Mr.  Hepbuin  bring.s 
hlni.sclf  within  tli**  ivbservatl'on  and 
judgment  of  an  aiullenen  niueh  wkici 
Ifian  that  which  is  -iUppileU  i>y  tlie 
i-1'-e1orale  of  Ontario;  and  the  ini- 
ppession  left  Is  of  a  man  who.  when 
ho  Is  111  11  hurry,  can  ooe  nothing  but 
111*'  a*  eoinpli.-hing.  wllliout  d<  lay.  of 
hia  desire.-*. 

In  this  case  .Mr  Hepburn,  baviiig 
fi>iiu*l  It  neee.;-.ary  to  hark  awii.v  fis-uii 
tin-  polii'y  of  I  .ineellalion  of  i-ontiaet,- 
'vith  (.lueb*'*'  powei  *-oiiipanies.  wlii'  h 
h*>  enleri'd  upon  with  gn-a.t  -gu  .f**  in 
tiirn.s  to  Ilie  Ottawa  Government 
lo  help  him  out  of  Hie  flnaiielnl  rtif 
fleiilt.k-s  whii  li  .'leeomnany  Ihl.s  change 
of  |K}lii-\.  by  *Ii'man'ling  that  th*-  sni 
'pliiM  power,  which  the  Governnn  nt  l- 
I  bus  ohligaied  lo  take,  lie  made  uv.nl- 
alile  fm-  *-xpon  lo  the  t  niled  Stril**.--. 
wlii-re  Ill'  ll  i,s.  of  coin's*-,  a  niarket 
for  it.  -  iriiia.pi-j/  Fri  r  Press 


porting  generally  Ihe  '.land  laken 
the  llahMIty  liisiiranee  companies  m 
a  elreiiIo.r  Issued  some  monlh.s  ago 
at  the  llTne  when  Sir  Willliim  11.  Inr 
Interim  r<-pnrt  -eenied  nielintd  to  la 
vor  ft  compensation  .s.v.sii-m  adinmi.s 
tere.d  by  the  goveriiiiient . 

The  Ttironto  (iliihe  cays  inefo  1.  no 
longer  any  dcnihl  ih.it  ihe  Iioinmioo 
Nickel  t'oinpany  will  bnial  a  kiiu  tt*’i 
a'  of  near  Suilhiiry,  nlihoiigh  wors 
m.xv  not  begin  this  year  Th*.  'jurti- 
pany.  which  la  heailed  bv  -1.  It.  l>o.>l)i. 
has  held  uii-Uel  land.*  there  foi  .-oine 
yenr.H  but  has  not  opf-iaied  them.  In 
IP12  it  ptireh.i.sed  the  Miina.v  ruin- 
and  drilled  (-.iiffielenHy  10  d*  monstrnir 
a  re.sorvo  of  l.Ooo.OOO.ooii  tons  o|  01  e. 
This  wdll  he  Ihe  Pii  I  r'.ona.dtan 
niekel  .’imelter  utVier  I'anadian  .A'l- 
pi(  eP,  the  I'an.ullan  Copper  Ccmp.Tiif 
I'fing  .Am'-rii'o.ii  and  Ihe  Mond  r'on* 
p.'inv  being  Kngll.-ih.  Th*  MomI  win 
prf'h.-ihly  not  hiive  its  m-w  l.oofi-ton 
■  inetter  running  until  the  midd)*!  of 
I  ho  year 


■world  conditions  .Such  conditions  cannot  continue 
indefinitely  and  any  relaxation  of  the  comparatively . 
slim  trade  barriers  now  existing  might  easily  impair 
Ihe  va-stly  improved  efficiency  of  the  poiducers. 


Motor  Taxation 


A  Matter  of  Generosity 

■i'lo  ICas:.  by  the  existing  I'arlta- 
ni.'ntar,\-  arraiigr-iiient.  j.**  adequatelx 
pix*tei-l'','l  against  exploitation.  'rh*,* 
-ariie  laiiliot  h*'  .-aid  for  th*'  Wi-sl. 
Il  i,'  verx  hani  imleed  for  us  lo  !>*' 
Ihe  villiiin.s  of  ilie  Ciinadian  scene; 
w*  arc  more  lik''Ix-  to  h*'  Hie  shorn 
“*  !  l.-i.mhs  if  iher*'  are  10  he  any.  What 
11 U  giHxl  Canadiaii.s  will  hope  ir  thn' 
in  III*-  ''ool  lighi  .if  inleranci-  .and  Ihe 
benign  ail  of  amialile  dl.seu.ssiiin  our 
well  known  gi-nerosity  of  spirit  will 
i'looin  .and  fiuelif.x.  It  would  he  a 
•  hauve  to  find  the  various  provinces 
emieav.u  ing  in  outdo  each  other  in 
generoii.s  .suggestion  —hilt  we  arc  cap- 
alile  of  M . —ftryivn  ftn'l y  Sler 


SCRAP  BOOK 


Good  And  Bad  Monopolies 

!/■  •  L’"  attitude  that 

Government  Book-Keeping  A  Washington  New  Deal.'i  s  are  now  taking  tow-aids  r,„csti'on  is.' W  hy 'did  Imsiness 

ONE  of  the  disabilities  under  which  many  business  business- -in  holding  bu.siness  respi.in.-dble  for  the  failure  want  jf  To  answer  that,  first  find 
organization.';  in  Canada  suffer,  ia  tbe  multiplicity ! fhelr  policie.s  to  lunrtion  as  they  prophe.sioJ  a  wliat  kind  o*'  bii-ini  ss  w-anied  ii 
of  EtatemeD*.5  required  by  federal  and  provincial  great  deal  will  be  heard  of  nionopnlie.s  And  what  will  I  hei  e  a  re  f  wo  i.v  pe.s  of  luisiness  man 
authoriUes.  It  is  not  the  oxtcssivc  number  of  reports  '-"H'd  'd  fhe  .attendent  controvei.sie.s  on  -the  other  ’’’f'  '^hojuakes  husin.'.ss.  and 

that  is  so  much  objected  to.  as  the  fact  that  each  body  | '’*^6  of  the  line",  in  all  iirob.ibility,  will  find  repetition  .*|’^  (hp'fjr”,  "ypp  'hi's'hiisuii's^  i.s'his 
requiring  a  report  insisls  on  this  being  made  up  under  i>o  ihis  country-  whether  or  not  the  circumstances  are  |jfp  ||,j,  rharacier.  his  servu-e-  to 
a  formula  of  iLs  Own,  A  company  operating  in  several  parallel.  Il  i.s  a*jvi.'*able,  therefore,  that  idiifusinn  Hi*'  sec-ond.  Ms  lui.sini'ss  is  niosily 
provinces  must  make  up  one  for  each,  m  tlie  form ! -'hould  be  avoided  by  w'id<-r  understan'lmg  of  .just  what  bis  mcal-Hi-ket  and  so<  ial  pi-de.-ial. 
prescribed  b.v  that  province,  and  they  arc  all  different.  word  'monopoly"  implies.  Webster  gives  th**  fol-i  be  first  will  .saerifb-c  .-Hmosi  any- 

Whv  a  duplicate  of  the  report  for  the  federal  authorities  .  lowing  dcfiiiilion:—  .  '/"ber  than  principle;  Hie  sec- 

...  ,  ...  .  ,  i  '-ru  „  1  I  I  u.  *  .saerifiee  almost  anything 

would  not  be  ample,  no  one  of  the  provincial  authorities !  Th*  exclusive  ilghl,  privilege  <ir  power  ol  bu  business  It  is  this  second-striii" 

.selling  or  pureha.'ung  a  given  commoilitv  or  set  vice  ; . .  '  ..  ,  '' 

in  a  given  market;  exelusive  control  of  Ihe  .aupplv'  .  '  ,  '  !"'"u  '*" 

of  any  eommoditv  or  service  in  .a  given  market;  was  anxious  to  .-hoiil- 

honre.  often  in  popular  use.  any  .such  eontn.l  of  a  bi,=  r.-.sponsihi  iHos  on  govern- 

commodity,  service  or  traffic  in  a  given  market  luo.si  readii.v 

f'nahlos  tho  ono  hnvmjr  '-siu  h  oontnj]  to  rai;'0  '  i^Jirtionary  rifTruuKi.  jumI 

tho  prior  of  a  oominorlity  or  srrviro  materially  "  (ioIiKhfs  in  wolrH  political 
I  abovo  th'*  price  fixori  by  trot;  oompotition  '  '  of  plannofj  ocftnonn.  Not 

1  It  will  be  appreciated  at  once  -hat,  in  giving  such 

\  M  j-v  p,,i  111'*  invonfivr  hijjlflor'.  hnf  tin.* 

exclu.sive  rights  and  privileges  h..s  ar"  implied  liy  'mo  follower,  i)„.  imifator.  Hi.'  .-.-.-ond- 
nopoly there  an-  *langer;-  of  abuses.  On  the  other  su  ing  man  In  whom  hii.sin*  is  a 
han'I.  only  through  the  granting  of  exelusive  righl.s  .'Pi'ini-'lm.iid  to  .somethin?  more 

,  s  r  [invilegc's  ran  Hieie  h*-  S'.'iured  Hi*  full  oeonoinie 

-ecnis  to  be  tbe  rule.  A  voting  Canadian,  vvho  was  fori  ,  .  '  .u  ,  ,  ,  . 

^  .  s  ,  •  A.  ,  1  .  .u  .u  .  V.  ''idvantages  ol  the  sm  vi*  c:-;  mv.,lv*-*'i.  It  mii.H  he  obvious. 

.-onic  lime  in  a  bank  in  Dtroit,  told  tho  writer  that  he  L  _  ,  ... 

......  .  ,  instance,  that  eoinpe! it mn  ii.-t.ii*-*!  lo  as  the  life 

had  some  twenty  different  statements  to  prepare  fromi  .... 

'  of  trade  I .  hai-  no  ei  iinoniu 

th*  same  set  of  figures.  Federal,  slate.  Federal  Re 


has  yet  tried  to  explain.  Perhaps  the  task  would  be  | 
iinpo.s.siblc  --  so  they  wisely  sa.v  nothing. 

One  of  thc.se  day.s  a  member  of  one  of  the  provin¬ 
cial  houses  could  easily  qualify  for  recognition  as  onei 
who  really  wants  to  sec  a  husine.ss  administration,  hy' 
asking  on  the  floor  of  the  house  for  ati  explanation  foi 
the  present  absurd  rules.  | 

One  reason  tor  thu.'-  insisting  on  something  different, 
whether  it  is  of  any  use  or  not,  inav  be  a  desire  to  eop.v 
our  Iricuds  lo  th*'  South,  where  in  some  sfate.s  multi¬ 
plication  of  .statements  for  the  sake  of  multiplication 


Th-'-i'C  is.  in  iii.>  'iitf-*!  ini  *  ' 

ti*  lend  iiuilor  lax.ill'iii  rxe*-|il  tli.ii 
fir'ivlni’ial  guv  crnrii*'ti*  nfi-il  .-ilj  iti*- 
uiOnr-y  Huy  laii  g*t.  and  heeause  nie- 
for  inx.-itiiiii  tia.s  1.*  en  p.-iid  wilh-iu'i 
pretc  *1  tlir*  ai-f  gotric  'o  *-'-illef  t  .-ill 
1  they  .'Hii  Hirntigh  I  tin'  <  linnnel  Oh 
v-ir*u«*tv,  a  It-vy  whieti  hi  Mi*'  '-n-.*-  ef 
Sa.'iiliiu  .'uld'  *in*-  Ihini  o*  Hu-  cos' 
of  a  fabi*’  iv'iiiniixlitv  i--  a  flu''*'!  ia-\ 
upon  bii.iiu  aii*1  Midiiali.e,  a-  Hi*- 
A'lloinniivp  Trail  poll  \a.',iif-ial  ion 
*-opl*  in|-.  bill  liial  \  tol.ite.'i  no  (»i  in 

fipk'.  tx'ea'i-'e  Hiere  Ip  no  piin.'lpl*- 
111  Ml*'  tec-lslaiion.  <'on*"lvahly.  iho 
I  h'-v '■l•■l  I'-tiiinil'-.aon  may  find  ainl 
d‘*'1ar*  Mail  Hier*'  *iiiL-hl  to  he.  Mijr*' 
lik<  l>  It  w 'll  hr-  i-X'-i'f  ilmgiv-  raiitioii.s 
at'oill  ml'-rfi-ring  with  a  .ouiee  of 
i-.'veioie  \\  liu'li  n  iiiiiarif*  provid.'s 
iw.'.fifMi.  o'  Ml*'  govi-i'iim.-nrs  total 
ili*-i*lii*-.  -  W'-rn-lsItr,'!.  S'  11 1  fuel  ■  lie  rienr 


mi  .  wi  ll  . A  I  CHAMPIONS 


plai  *■  in  (iioviiliMg  a  enni- 
miinity  wnh  telephone-,  1  i-.-rt  eli-i  lrir  lighl.s  or 

other  'serviee.s  where  iiver  l.ifijiing  '.vieiM  merely  uman 
H'lding  te>  Hi*  co.st  mvfilvecl.  .Aiui  that  i**-!  in  tlie  las| 
aiia.lysis,  must  lie  iijf  i  liy  Hie  public 

,  ,  Nor  are  th<-  hotieiils  of  iiioiiofiolv  n*'**  .aiily  coii- 

preprirmg  reports,  an*!  joint  sto'  k  eompanies  say  tlie  j  inihln  *  rvi* 


gfnial  lie  i.s  111*'  only  typ*  of  Ini.xi- 
in-.ss  ni.ni  with  whom  polilieians 
seem  to  he  ,ii  ease.  lUil  why  .lioiih] 
he  want  government  i-onlrol  '  tt* - 


.serve  and  local  elearmg  house  inspectors  ail  wanti'd  a 
different  arnuigeinenl  of  the  same  information. 

Here  tlie  m.siiranee  companies  fiiui  il  almost  neee.t- 
-ai-y  lo  keep  a  senior  official  for  the  sole  purpo.-.e  of 


s;i.nie  thinc.  61110  wnild  Hunk  that  with  all  th*-  crili 
i  i'in  of  govi-rTiriK-ii!  ineff icien*:y  some  one  cif  our  p**li- 
liii.-ljis  would  lot  *>u  Hiis  one  glaring  example  arei 
■"■'I'liie  merit  by  ijenouili'ing  it  ft  is  fr*'quenll.v  -ai*! 
H.ial  gr, vrrnm*'iit  bO'*U-.|-.e*  pitig  .ysteins  generally  a  re 
tar  heliini)  ttie  finie-y  but  it  ijnes  not  require  till’  :  er 
V  i*’ei,  *.*f  a  high  priceri  a*'* Kuntant  to  *  nable  Mn-m  t,i> 
reacli  a  f)eci,s|on  on  a  niat:*  i  of  thi.*  klll'l.  Fiirltier.  It 
woiiM  be  a  rnov*'  l•;^l^•ul^lt*||  i<>  wm  vote.s  fioin  Hi* 
I'Ui  iness  part  the  <  oinmunily.  who  at  the  i'i*  ,i*-iii 
time  take  only  a  languid  uitfresl  in  politic.s.  an*l  who 
Vote  .sometime-  one  way  and  sometime.;  anolla  r  Th*'.-* 
people  are  n*-*!  mfliieticed  b.v  firework."*  on  the  platform. 

If  one  provin*  *'  agreed  to  scrap  its  own  petty  rigul.i- 
tion:-  ami  u  e  a  diiplaate  of  Hu-  return  lor  Hi*'  feiJerall 
government,  the  oth*'rs  wjuld  '-.oon  fall  in  Im*-.  '*r  cl.* 
Hicre  I  -  woetn)  I'Kk  of  nun  with  an  .'ippro*  lation  ol  j 
l)u-'inrr-;s  principles  and  nu-thoda  in  Ihe  varmu  I'gis- 
l-atuie-.. 


.  ,\'r.l  iriti  e(|ii*'nl  ly  ‘'onsoli'la- 

tions  or  I  (.iohm;ituitis  of  iTuliisirial  i  iii  pio  at  i**ns  *  an 
give  Mu-  piibli*  Ih.d  lir-tV'fil  of  K'lliii  eil  rival  iii  pro'lu* 
lion  aiu)  'll -I  rdait  Ion  w  in*  h  iiiean  Iow(-*r  pn*  e-.  .-in*]  a 
high*  r  -*l;*ii>la  I  *1  of  luiiig  l-’.ul  here,  r*-en  iiuire  Ilian 
Ml  Me-  III  III  III  publii  0-1  yn  es  il  is  iieriseaiy  th.al  Miere 
slu'ukl  il*-  Mill  liigeiit  leaiilaiion  an*l  i  onl  rr>i  for  Mu- 
prol*  I  lion  111  the  public. 

A  siiivry  of  pi. Ill  leal  an-i  ‘i  oiiormi  .hi' Ini'-  r*-vpai- 
Mial  Mnir  1,.  a  (le  n*|ii  I  u  10  - 1 1  ke  c,*  iiig  1,11  putilie  ripmion 
an'l  in  tile  Iieiei  o'  p'lblnal  ,-e'!i'iii,  as  b''l  Ae*-n  altcnipl.r 
lo  [(ff.'ivc  inliuii’iil  I  omp.  1 1!  loM  an*l  **ffoil:*  lo  avonl 
cconijiiiu  to;;  -  in'.'olv' il  in  in  li  *  (oiifie*  p  jori  II  i.s  not  -o 
long  ago  ;hal  puidic  puli* -.-  -.vas  hi  ing  *lii**  lid  I** 
inere.'iMng  pin*  ;  ainl  plolils  to  rdf  *1  th<-  f-ffei-l  of  Mie 
post-vv'ar  d'pi*  imi  .\'*i\\,  parti*  iilarlv  in  Mie  L’nilcil 
.State.s.  Mur*'  I  -  d*  fiMib-  V'ing  l**  I  in-  filiu'i  snl*  si* 
far  largely  m  pohinal  *  in  h'.;  a.-  *  Mi'uls  at*'  being 

ma'le  lo  plaer  Mn  .  *  firm,  ihility  lor  Ihe  Mn-n'a  .e  in  Mie 
c  ost  of  living  in  'sultmg  fioni  biglu  r  fii  li  e.,  of  <'omnio 


Ml*'  brain w'c.'il  and  often  agony  of 
'•realiie  Inisinc.s.s  management;  lie. 
'■■ailsr  '!  :i  Sipes  profit.s  on  olisolele 
*ni'Mio*l  1>\  .some  c*)Sl-pliis  nr  price- 
1 1  Xing  Ilia  11;  lii'i'aiise  it  promisi'  to 
gi't  ml  of  ('ompcHlmn  b\  Inniiile 
some  iinl  p>  iidenl  biisin*':'-  men.  and 
liei.a-i.  *■  ulHinnIi'h  |l  ball'  Mn-  ii.itii 
ral  Anii  rn  an  tenil*  lii','  l<x  inen-a  e 
"agi  t'olilii-al  eonfrol  alnai  d***-. 
that  MoiinnoH  ami  low  *'r  wag*'  are 
Il  |■li,■|  ’-.o  l  r  ri  -.1 1*-:'.  11111*1  I  In'  *  oil*'  ., 
I  lie  .  iiallers  .s|.('m*'i|  lo  I**'  l'.(,iiili 
f'di'  a>',-ing**l  il  w  ;i  v  latliil  co 
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Well.  Well 

Tluie  |r  ,1  queer  lurn  to  the  follow- 
iior  pHragrapti  In  the  ('.OF.  weekb 
new-.pnp*'i  ai  Kdmonton: 

'I'o  all  I  hot**'  readerr*  of  The 
Piopl'x’.'  Weekly  wtio  took  their 
lien  m  hand  to  answer  .some  rc- 
I’ent  letters,  notably  that  of  Hi. 
(.’our -Icr's.  we  i  on  only  say  th.-i* 
we  think  it  woulil  not  hr  wise  nor 
in  Mu-  inlci-e.sts  of  lh(-  <'ail.s*’  which 
I  hev  hol<l  di'iir  to  pnltll.sh  tlleir 
litliTs.  Tin  wonki  onl.v  provoki.i 
reply,  whii  li  would  prolonc  a  eon 
troversv.  anil  that  wouldn't  do 
Ihe  ('.('.6',  an.v  g'.iod. 
rill-  look-  like  shutting  off  di.sciis 
sifiii  in  Mir  paper  bcciiU-se  it  i.s  feai-*-d 
Mn-  iirgumciii  "wouldn't  do  Mu;  C.t'.F. 
anv  cooel". 

W  <  had  always  thought  that  il  wa- 
i-inly  the  vile  orcans  of  cnpilnIi.sHc  so- 

•  n-ty  an*1  the  pail  hib-llng.s  of  Mie 
.*1*1  poplji-al  parlie-  Ihiil  <lid  lhat  .sor' 
of  Mung. —  It'  ilina  l.rarier-Po.st 

Up  lo  the  Taxpayers 

It  is  of  *-our.se  also  line  that  gov- 
i  rmin-nts  geneiall.v  linvi-  .sliown  little 
<|ispoKil  ion  to  lave  up  in  gooil  lim<'s 
<or  oad  tunes.  Hut  they  havi-  hern 
givi-n  lt|M<-  (in-oiiragemeiil  to  do  .'«o. 

I  )n  Mn-  i-oiitrary.  piililii-  ilemainl.s  foi 

•  xpenilM  lire  ha  v<-  alwav  s  i-xpanded 
w  In  n  time.v  w-en-  giuul  and  revenne.s 
*-laslt*  .  ( 'on*-i-t ix’ely  we  hiivi'  done  a- 
we  fpd  indix  i'liiallv  ■  spent  w  hite  Mv 

•  pi'iidmg  wn.'.  2'aod.  and  left  the  bail  1 
iiiin-s  to  lak*  l  an-  of  I  In-m.si-lvi-s.  Ma  v 
lie  111*'  it*-pn-.s.sioii  lias  taught  -us'  Mo 
rol'V  of  Mial.  Iml  Mn  1 1-  t.  inj  assiiraiu-e  I 
of  it  Yet  it  mu.-;1  lie  plain  lo  evs-rx  I 
one  win*  doe.s  his  Miinkmg  with  hi  , 
ri-.-ison  ami  mil  with  Itis  ima.g  in.a  I  ion.  j 
Mint  .iiii,'  I'V  saving  in  goo  I  sea  .(Ui  , 
..'III  .-I  yovr  riinnni  a-*  an  imli  vidn.-i '  ! 

l*f  lil.-nniirt  If,  iiir*-l  till-  --tie  s  ot 

i.ad  'M;ith<i.  l-liol  'M'  i-ii.si-d  Ml.'il  f-'i' 
\<;ii  ag*>.  .'iml  a.li'l  iip.in  it.  Mu 

Ml-  tiiM  oroviini-  and  iiiiMin-ijialil  le 
■*,.iil'l  mil  Iirm  I.*-  pli-a.liog  virtual  in 
.  1  tl \  I ' III  \  oil  Mil  iloor-  I.' ■  M  'if  Mn-  I'o 
iiiiiiiMii  / , '/ III  on  1*01  Unlit  In, 


For  the  Simple  Life 

Getting  Mady  for  w/nt'-r  nc>wad.<yf 
I.s  a  PTett.v  romplex  proce-ir.,  what 
wiMi  eliung'ing  l-.t  winter  prense,  get 
Imp  in  fhe  non-free-/e  •iobition  ami 
.so  forth.  "In  iTi.v  day.  d  was  simplei." 
.say.s  an  Hiderly  rra*ler  from  N*  \\ 
l-hisland.  "We  .-raided  out  th-  hdin 
pot  an*i  .started  up  thi  Inn  kw  In-at  bat 
ter  an*1  w*'  were  all  ,s’1 "  -  h'K'i.xns 
Cily  tilai 

F^ow  Prices  Arc  Fixed 

.Among  at  l*'a.'.t  lliree  qii.ailei"  of 
Ilie  people  of  the  worlil.  goods  l*>ugli; 
ami  sold  soMom  tiax  *  a  fi\e*l  inln*'. 
The  price  paid  iv  tli-tennincd  onl' 
after  negotiution.s  hi.;lw-e<,ii  Inivrr  ninl 
seller.  Wlion  the  pai'ties  wlsti  to  ke*'P 
Mie  price  a  .srcri't.  Ih*:  negotiations  at* 
carried  on  in  a  fingi-r  I'ailc  und*'* 
rover.  Priee,*!  for  riig.s  In  Per.sla  hiuI 
rubles  in  Iturma  are  settled  bv  th* 
two  men  Rqiieezlng  eaeh  other'.s  hands 
beneath  a  table  or  a  piece  of  cloth 
CoUier- 

Which  Switch? 

A  New  York  neviiologist  pirdicc- 
that  -lomr  dav’  feientlsl.'-  will  lie  alil* 
to  "pulJ  Mie  .switi'h"  in  human  luains 
atui  .so  eonfri]  Ihe  ennilion.s 

.A  little  v  inotional  eont  rot  nughl  iioi 
be  a  had  Miins  and  if  omebodv  eou!  1 
onl.v  pull  the  right  ewiteh  more  pci.ipl' 
might  pta.v  on  Ih*'  lra*  k 

Uut  wh'O  is  going  lo  dei-ide  whieh  1. 
the  rigid  swileh  ami  which  is  M*. 
wrong  one'.’  .And  vvliai  alioul  the  luo 
rologi.st.s  I  hem.selve.s'.'  WIlO  '-  goin;;  ** 
pnli  Ihe  swili-he.s  m  Ihi-ir  higldv  •' oni 
pk-x  Iirains? — Wi.iidsoi  Sine 

Early  Street  Lighlmg 

LMo  ;ijt  Ihr  h;ilf  of  Hth 

rfntn?*y.  Uip  stro''l«  of  wui* 

uhIikIiNmI.  .\flor  thu  inifJfllp  of  ih** 

•  •putvity  tho  KiiiR ord'  i pil  that  ran'ih:-< 
jiTotPClcd  with  ;4la.ss  .’whDMhJ  huri:; 

flio  fir.Ml  storry  of  r'  rtJiin  !ioii.se“. 
ono  at  o;u’h  oirJ  of  tin  oiict  and  oii^* 
111  th*'  niiid’I^*. 

r(K>!  as  thi'  sxciluiii  was.  it 
hixnrioiLi  oomparud  with  fliu  illnmitui 
tion  in  the  t honiMi;fhfnrfs  of  I/onrion. 
Th**ro,  stood  with 

ton  ljos.  ci'.viny  floi'  liilly : 
a  ti^hiV  And  passuiv  -  !*>  had  lo  pa.^ 
for  the*  prn  il' of  hax  iti;.:  a  rnf^Um;: 
foti’h  carrird  hufror  th*  iii  ‘.■>\ri  llv' 
nia'vrn  '  rosslnji**":.  — Jf  f  //•  iN  f'-itfif 
.\  oa.s. 

First  .Stc[j  In  Rarlio 

*  a  I  ■■  a  L-o  Mils  oion  I  II 


Imadi'h*- 
l.le  ill  \ 

i.Mile.'V.s  V 
anv  Him 

I*  man  ' 


III  b.'I'lklM 
Mini  I'l  im;' 


iiii*’*'i  III  li  I 
II  olll  1**1  I  lie  III  Ml  1 1 
;  I'V  a  ml  Ho  in\  *  .  loi  .- 
imiiii.v  III  II. 


s|  r* 


Mill*',  null  III*'  I'l'.-uill  lhal  III*'  prill 
<  ipal  mills  are  haiing  a  hard  time 
.  i  '  III'.;  lo  iiii'i'l  ili'iiiami  .01  '  m 

I  various  graili's  that  ate  ri'*iuired  Ml 
<<*111.. I  II  is  known  lhal  Hiere  1..  oiilv 
l;,i,  a  llniii*'i|  amouni  of  Hi*'  giaile.'.  lhal 


1 1  IS  onl.v  ^e,  yai' 

III. -it  two  men  w* 

.'  lend  on  a  eold.  wind 
fmmdiand.  tistmue 
*-x.'i|*ni*nl.  "('an  \  *1; 

;*.-kei|  one  ixf  Mi<-  iiu 
•poke  wa-J  r;il'.;llelino  M.ll'l'to. 
i-it.lu'i  an  assistant  iia.niril  Im'iiip 
men  tieaiil  d  lb*'*'''  taoii  *  In  k...  V 
teli-g  ra  Mini'  *'0*1*'  for  Me-  k'lo-: 
wa-  ri.pi-ali'd  ov*'*  ami  ovi-i  ai;** 
Mr*-a.rr.'iiu'i  I  signal  .iio  Iron*  I  ' 
Miiglaiul.  Il  wa;.  Mm  lo.-l  in*-. 
fill  ov.'i  th*'  I'li-ean  bx  *v  1 1 
grapbv  -im  *'  ilev  *•!.lf*rl|  oo**  tliio 
d'-rn  wondir.  Mi*'  raiho.  "■ 
I'onie  a  long  w  av  :  im  •'  .  0.0  ■  >  •- 
•  lav  m  It'ol  in  Mn-  fa-M  of  ladio 
mil  im-a  t  loll.  Will  .X'/i'i't  ■lnn,ii,i 

F.iniiliasizing;  1  he  Nerd 


'Idle;,  and  wage  .'ulvainrsi  on  inonojinlie.s. 

Up  To  The  Citizen  Voters  Fnder  exi.stmp  i  nmldions  inoui*|iolle:,  are  *■  y  .epfial 

'■•p'ilAT  .n  Montreal  ;i.s  elsewhere — there  hm  bem  Htc  provi.'sinn  of  adiquate  publi*-  servii.'e.s,  ami  in  ■soni*- 

f  too  rnueh  thoughflP.«s  talk  about  rcpipllutioii  and  tor  the  economn  al  iminula.eture  of  w  ii|<'ly-u.';eiM 

cooverpton,  with  the  reaiilt  that  the  rlty'a  bonds  have '  PH'diicts.  It  i.s  lot  gov-rnment.;  to  ii.se  iMtclligent 
lo.st  favor  m  th*-  l.ionUon  and  New  York  markel.s,  vva.'^^ '^lethod.s  of  rei^ula.tion  an*!  oni  rol  rather  Ilian  lo' 
•'tfectively  brought  out  hy  T  Taggart  Smyth,  general  aHt'mpt  lo  upset  .soiiiuJly-ha.  ('d 
manager  of  the  Montreal  City  and  District  Savings [ ff'fvd  I'olitical  ends. 

Baxik,  In  an  juidresB  to  a  local  servlci'  club.  This  wn.sj  . . 

made  the  basis  of  a  plea  for  greater  co-operaflon  I  the  ii'lativel.v  short  list  of  our  politicians  who 

betw'cen  all  .service,  clubs,  through  the  medium  of  fhejbavr,  achieved  slale.sriianship.  hi  Mu'ic  he  addeJ  the 

Uiti'zeos  Committee,  to  meet  the  deplorable  situation  |  "'"ue  ol  Rl  -Hon.  .'sir  Ccoig*  P*  rh  y. 
that  loo  man.y  rltlzrns  .are  prom;  I/)  criticise,  without.  ■^'  ‘e 

10  turn,  offering  any  BUgge.  fioD  a.i  to  bow  to  remedvj  The  Hud.-ion  .s  Bay  (  *irn|>anv  prob.aidv  lore  I’e.s  ir  rir- 
matters.  rec.lly)  Mint  Social  ('ri’ilil  lu  Alh'ita  will  not  last  until 

Another  point  weU  made  by  Mr  .Smyth  was  that  the ‘ 'Es  ne'w  -tore,  proje.  ir*l  for  i.yimonton  is  completed, 
hriief  ao  widely  held  that  only  properly  owners  pald!"^*'''  announc*'i-neni  uu-lii-ati-:-;  *  *inftd*'nce  m  th*-  fntur* 
tajvt.s  was  a.s  wide-spread  as  it  wat:  fal.se.  And  he  •he  province — an*i  m  the  pc-ipic  of  the  pruvinc*’. 
emphasized  that  while  every  citizen,  rich  or  poor,  paiil.j  ''f'  •'('•  'f-  -f' 

tbe  burden  actually  rested  more  heavily  On  the  poor'  R- ^  •'*  prett-.V  sate  het  Mia.t  the  Ajneriean  peofile  will 
man  tJia.n  on  the  rich.  He  declared;-  he  io),|  that  Old  Man  Busine;-;.s  and  not  the  N.'W  Deal 

‘•Friends  and  foe.s  have  been  vicing  with  one  'is  responsible  for  the  jirp.seni  ida.te  ..f  jitters  In  wliieh 


'I  U  lt  loll,  Ov*  I  I  lu  MH  I  1 1  ■> 
V‘  ai  Ml*.  I*  loliiu'  I 'imiiiiiii*  .-  h.’i'.'i 
li**ii  tiidvmg  Mm'  iluiitioii  .*■!* 
'lo  *]■  anil  eiuleiM 'lining  to  piii  Mi* 
'’■li*'ii*  irnlu.  t*"!  on  a  *iimil<  ;  t*a  i;-. 
ill  rpifiiT  If)  t)r  in  ;i  bi'ller  |io:<iMoli 
to  iruit  *|e\ (.|oi(mciim  iiml  iiiiglii  *** 

(  iir  fnim  I'niit'd  Sliiles  pap*'!-  (  *11*1 
■(  onoMiic  principles  toi  haim;-,,  m-  well  ;i,s  froni  |uit)l islier - 
of  Imr  .American  papers  w  In 


I*  I  lii'W: 

CMil 
Ill'll  > 


are  iiio'-l  in  di'minul.  ami  11  Inc-  l*ecM 

I  ihi'  iMitirv  ol  fli«>  I  1  till  I  III  ti  V  lo  f  t‘\ 


another  as  to  who  could  do  our  Metropolis  m<ist 
harm  and,  as  a  natural  cou.'.equoiiee  tJie  I'liy''-* 
general  rredit  has  suffered  considerably,  purlieu 
lariy  in  parts  far  removed  from  its  preelncls. 
London  and  New  York,  which  fiirni.shcd  quite  a 
large. market  for  our  various  is.sues  of  houds,  have 


Ih*'  public  finds  itself.  .Still  Mure  was  :t  lime  when' 
many  mtp|lig*nl  Atnerieiins  *>1  thi-ii  day  wire  pi*r 
suaded  lhal  Iheir  Iroiihb'a  wer*-  Mu-  r*'  nil  '*1  being 
"hexe'l"  by  wilehes.  Tli.-il,  was  lii'rore  polilici.in.  (onl<J 
I  talk  of  tn.i.-ils  ,'ind  m*m')|)olic.s. 


111 

iil-o  have  ,01  mierc.st  in  paper  null,';. 
It  is  lultuitte*)  of  course  Miat  ilicr*' 
mu.'t  be  a  (■•■rtalu  i*iu**uiil  of  uiii'ei 
talnty  iliirmt;  the  •ai'lv  mouth-  ol 
i'i;-;k  owing  to  ihe  fuel  iini  man 
Ann  rir.iii  publll-hi  r  .  I'loek*  i| 
cuppHe  in  a.til  ieip.'iti'in  "t  th* 
'■'Mi'-e  III  priei-  that  oi-i-il  I  ri'il  ,*; 
trom  ,l:iim'iiy  I'd  of  Ihii  year  In 

lU'W'qirint  I'li'i'li.r,  it  i.  |i]t,  how  t-  v  i'i  . 
Hint  It  i„  only  a  m, liter  of  Min* 
wlo  n  I'lmK'  iirpl'ls  '  loeK  ,  w  dl  be 
m  er|  up  Ip  [lie  meaiiiirn*'  (  auadian 
mill.-  will  have  r'.er.v  Hiinc  to  cain 
'bliullllg  logellie.-  alul  Winking 
out  on*.'  gcia’ial  p*ili*'V  lied  will  help 
Ml*;  indii'lry  a  I  large,  riiere  i,'-  al-o 
.1  lii.'lier  ibiii  Ihe  situation  ha  |l*''•n 
1 1  \  I* 1*1  \ei-y  (-ari'fijllv  I*'  Ml*  I  dle 
''*'  ai.il  Mnlario  1  iov  (’rimu  nl  .  n  oi' 
*1*  .  Miat  :ill  niieri'.  l:  I'oini'rm  il  m;ii 
lia\i-  I  li'ller  nmlcr-lamliiig  *>1  Mi*' 
"  lioli’  .siiiialion.  and  how-  evciv- 


i.,\nii{is 

(  <>\  I  IM  1:  .  an  * 

10  IM  IH.  \M,  Ico)  b*'. 

Il  pool 

Mn'm.''<'l ves.  ,A,.  i*rokrf 
eiU'il  awav  mto  lb*'  new  \ 
ever.  I  her*'  w  a:;  a  ili  ->1  im  i  f* 
a.s  lar  as  t'aiiada  was  i-onci 
markei.s  had  come  prcHy 


n  |o\  I'll 
in  *  I  I  III 

Il  v,a:  all  llic^'h*'  poliri  ol  Ihc  1  Cmpaiiv  lo  I  rv 
ippiicialcd  be  ''alc-H  Ihe  ur.geni,  1  ('qilircmciil.s  ol  p 
til*'  niinki'ls  'O’  many  ciiel'tmi'i's  as-  possiltic. 

'I  ti  ;:i'  iii,y  :;||''I|  !  '  - - - 

a* H'ounl  of  I  the  .speeial  message  Is.Mltil  bv 
got  iliaigin-  I'lnancn  .Minislel  Hiiiining  was  ac- 
vi'nr.  how  corded  iiiiiisual  a(- 

l•ling  Hull  ISVI.VM  IM;  leniiou  in  brokerage 
i  n.  d,  Ih.  nil:  ItlIM.ET  •  circles.  It.  gave  a 
lose  Id  good  deal  of  iufor 


.'III  ..i-'i  r 

.1  III  <!'  Ill 
>1  ii.'iii. 

Ill  Ml.'  loi 


O'.'  ■  II: 

inl.-i) 


b.  ilid  in.l  waul  a  .tog. 

Then  Mv  .ii.x  man  iurne<J  bis  dog 
I'Vcr  lo  a  friend  lo  sell.  T.lie  frleiul 
w*  lit  to  see  Mic  Him*'  '  ild  farmer.  H« 
ask*'*!  Ml*  fanner  .'il>oiit  IPs  rheiiniii 
lism  and  ii.skeil  him  if  it  ever  Iron 
blel  him  wh'-n  it  1  .'mn-  lo  euimine 
after  Ih*'  cows  at  night.  The  oM 


loiieliinc  Hi(>ii'  low  li'vrl.s.  and  from 
now-  on  should  give  a  very  iiiiii  h  hel¬ 
ler  ai-eoimt  of  Huiii.-elve"..  |’arll(ll- 
larlv  chei'i'ing  was  Hie  news  regard¬ 
ing  a.dii.'tos  exporls  Hir  tlie  moiiHi 
of  .Nox  eiiilxr.  With  the  falling  off  111 
up  Hio  ilemami  lor  mo,. I  protliirls  for 
id- 


malion  regarding  Ihc  progress  the  |  farm*  r  ailnnllefl  it  ha*l.  Then  lie  ask 


<1  th<i  ra,rmer  if  he  had  lots  of  rat.'' 
Ves,  he  hiul  ati'l  Hk-v  vvere  grlling  b* 
lie  a  lerrlbl*'  nuisanee. 

And  Hi*n  came  Hie  mailer  of  a 
w-iileh*1og.  So  Ihe  man  asked  lb" 
farmer,  now  th.'rl  be  w.-i.!.  gelPng  otd 
what  specia.l  pr*>tauliv)iis  he  had  taken 


eminir.v  liiid  made  during  Hi;!7.  and 
Hicro  was  a  good  deal  of  salisfacHon 
111  finding  out  Hiul  had  il  not  been 
foi  unlooked-for  developments  Hie 
eouniry  wuiilrl  havo  come  very  elose 
to  balancing  the  budget,  and  wiping 

I  I'.xiiort  llo'i  e  was  sorijc  afiprehensinn  |  om  nearly  all  fhe  losses  that  are  i  i,,  .ppoi.'^cf  his  property.  Lol.s  of  iiigh 
re'^anlmg  Hm  ho"  iug  '  aiiada  miglii  being  susifiined  On  the  operation  of ,  pi-ovvler.s  arouinl;  wouldn't  a  watrh'I'v; 
he  able  1**  lu.'ilie,  e.'ipeciany  in  Ihc  the  Canadian  .Nalioual  Ruilways  !  he  a  gocHi  lliing  to  have  on  Hie  farm 
Iasi  nuuiih.s  of  Hi*'  vtar.  On  Hits  ae- '  With  Hio  progress  omdo  there  Is  a  |  The  farmer  readily  agreed, 
count,  ihcro  w  a.s  meiea;;ril  confhien  'feeling  on  the  .Sirccl  lhal  Cauada  |  . 
ee  in  the  acm'i'al  .  itiiatioii  here  when  should  do  .still  lu'Uer  in  HCIk. 
it  was  lound  that  asbirto,-  shipment'  nlHiough  iho  situation  is  somewhat 
for  Hie  mouth  of  .\overnher  .;howrd  a  |  complicated  hy  conditions  in  the 
iiiiirkcd  in*  reas*'  over  Hie  r  iinie  '  I'niled  .'statcy  as  well  as  hy  the  po- 
nmilHi  last  vent,  both  in  tons  ship- '  li*'.v  that  may  ho  settled  icgarding 
pcfl  and  the  value  *)f  tlie  exporls.  '  Iho  I'ontinne*!  shiimiclif  of  special 
;  Tim  I’niie'l  Stales  of  <  *)iirso  eon- 1  products  ii>  the  I'ar  E.isl,  cspi'cially 
tinueil  lo  ti*  Ihc  principal  market,  i  to  lapaii.  In  Ica'jinr  industrial  and 
'1*11  Hier*  ha;  l**'en  a  liir.ge  ini'r.'ic.e  hanking  eircles  lie  r('  U'.  a.  dislincl 

m  til*'  :  hiniiienis  b.iili  l*i  Lermanv  f.-cliiig  of  oniimc m  w  hich  is  onlv  ]  Tli*  I matirial  rin**-.  is  |iiib(i.,li<'rl  ai 
and  .(apiin.  \c*iii  ilmg  to  iiil*'i-eri  >•  ii'riiiiiMid  hv  Hie  iinciTlainly  regard  ;  Cong  ■'’•'■ei't  \l<"*i.  Montreal,  bv  Tli.- 

,  .  a  I  •  •  a  I  '  1  .1  <1  t  I  i:i  rr<il  I  in^nrjiAi  I  inirH  f'<ji>ll9niMx 

.'Ins,,  to  lim  iii'lu'dry,  Imwver.  new  mg  .pist  how  long  Hm  s.'lhimk  Is  like-  Cni,„.»ov.  1  n.iii.-d.  M.*i,iir.d  .Srctriar... 
1  iii  irUel;  an;  iprillgng  up  all  Hm  ly  lo  last  in  Hie -ftnitcil  Stales.  !  '  l  Ihonvii 


there's  a  ■rJ'og  who  will  drivi*  m  the 
eow.s.  watch  the  shei'p,  kill  every  vs’ 
on  fhe  place,  an*!  be  al.  rt  and  wa‘.eh 
fill  u1.  nigbl. 

The  old  farmer  didn't  wait  Wr  him 
to  finish,  blit  Said,  "AVIiero  m  th*' 
world  can  1  eel  that  dog'.'  That'.a  Jit*', 
wtial  I  need."  In  Ivvu  mlnutos  the 
sale  was  made.— /.'iii'doo.  Life  "Topf-cx, 
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HINTS  TO  INVESTORS 


High  Yielding  Stocks 


Thr,  followinff  give,  n  goorl.  yield 
aiid  fiiciH  to  have  ha4  a  sfendy  divi¬ 
dend  hintoiy.  What  i.s  the  matter 
<vith  themf  I  nm  in  n  pofiitiwt  to 
take  fiomr  riNk.  llumbrr/itijiw  Shoe, 
Intercolonial  Coal,  Crow',s  Nc,'il  Coal, 
Electrolux. — "N.  S.’’ 

Re  the  four  high  yielding  cominon 
stocks  U)  which  you  refer;  Humber- 
stone  Shoe  for  the  year  ended  July 
31,  1937,  carniid  $3.07  a  share  on  its 
•stock  ask  against  dividend  require¬ 
ments?  ftW  the  issue  of  .$2  a  share. 
Thc.se  earnings  showed  a  moderate 
decline  from  the  .$3.41  a  share  earn¬ 
ed  for  the  preceding  fiscal  year; 
thi.s  despite  the  fact  that  .sales  had 
increased  during  the  more  recent 
period  by  In  presenting  the 

report  foi  the  last  fiscal  year  to  the 


/NQUmiES  front  subacriheri 
in  regard  to  their  invest- 
monts  and  problents  arc  in¬ 
vited.  Answery  are  baaed  upon 
imfortnatiKm  which  THE  FIN~ 
ANCIAL  TIMES  belictJca  re¬ 
liable,  fair  and  unpreju/iiced, 
but  beyond  the  exerciae  of  care 
in  securing  such  information, 
THE  FINANCIAL  TIMES 
cannot  aaautne  rcaponaibility. 

Inquiries  must  bear  the 
signature  and  address  of  the 
•writer  in  order  to  receive 
attention.  .  Answers,  thought 
to  bo  of  public  interest  will 
bo.  jmblished.  Stamped,  ad¬ 
dressed  ctivclope  or  postage 
should  accompany  all  inquiries. 


annual  meeting  in  September  the  i— —  - .  — —  ,  —  .  J 

president  slated  that  sales  for  the  although  apparently  efficient.  Is 
current  year  to  date  had  shown  fur-  always  liable  to  suffer  from  the  de- 
Ihcr  impiovcmcnt,  and  that  coudl-  velopment  of  another  product  or 
iions  appeared  quite  favorable.  He  other  producla  which  may  supplant 
stated  that  business  of  the  company  h  m  the  popularity  of  the  consumer, 
was  now  assured  of  greater  diversi-  v  t  y 

fication  in  that,  whereas  sales  had  c— J  c  j  »i  a  »* 

very  largely  been  derived  from  two  rord  of  Canada  A 

big  accounts  up  until  two  or  three !  Do  you  believe  that  Ford  of  Can- 
years  ago,  a  large  proportion  of  the  |  ada  is  n  good  buy  at  the  present 
total  business  now  was  represented  price  of  16.  The  yield  is  slightly  over 
by  smaller  accounts.  In  the  light  of  6';i.  Do  uou  think  Ihcre  is  much 
Ihi.s,  the  president  pointed  out,  the  c/irtHOc  of  if  appreciating  this  year* 
company  is  now  In  a  better  position  — "T.  F.” 


i  Are  Common  Stocks  A  Buy? 

Do  yon  know  of  anything  atfrartivc  for  ■snrplii.'s  funds  with  good  yield, 
some  rusk,  selling  underpriced  on  the  market.  I.s  the  pir.srni  n  limt  to. 
buy  .* 

I  hope  The  Times  will  have  it.s  br.sl  yenr  iii  1938.  -"/If.  .V."  ! 

The  question  us  to  whether  the  pre.srnt  junctur?’  i.s  a  f.-ivorjiblc  <inc 
for  the  purchase  of  common  stocks  dcppn<ls  (Mitiri-ly.  of  (oiirsc.  upon 
whether  the  recent  decline  in  bu.sinc.ss  In  the  United  States  rcpre.scnls 
only  a  temporarj'  check  to  the  recovery,  or  wbetboi  it  may  mark  the  , 
beginning  of  another  depres.sion.  The  great  bulk  of  opinion  .ippears  to 
favor  the  former  theory,  but  the  po.ssibility  exists  that  the  laltcr  may 
prove  to  be  correct.  i 

With  the  above  in  mind,  and  if  you  are  prepared  to  accept  the  risk 
involved  in  the  purchase  of  common  stocks  at  this  time,  the  following  ; 
.securities,  among  others,  appear  to  offer  ,ntf ractions,  both  from  the  point  i 
of  view  of  yield  and  prospects  for  market  appreciation  over  I  he  next  few 
years :  — 

Briti.sh  American  Oil  -  Yielding  ovei  1 

Building  Products— Yielding  over  P,  on  it.s  regular  dividends  .alone 
and  paying  cash  extra  in  addition. 

Canadian  Cai  preferred— Yielding  around  9'r, 

Imperial  Oil  Yielding  over  7'.r  on  its  regular  dividend  and  extra-s. 

International  Nickel  — Yielding 

National  Breweries -Yielding  hh'.ir, 

Page-Her.sey-  Yielding  4'^'.,.  on  regular  dividcud.s 

.Shawinigun  —  Yielding  4%  . 

Steel  Co.  of  Canada — Yielding  on  regular  divideud.i 

equalization  extra. 

Smelters  —  Nickel  themselves  early  in 

I9.J8.  The  mine,  as  you  arc  probably 
/  would  like  to  have  your  opinion  aware,  is  a.  consolidation  of  several 
on  Consolidated  Mining  &.  Sutclffa/?  i  formerly  well-known  adjoining  and 
auH  Inlernational  Nickel.  During  the  contiguous  mines  in  the  Porcupine 


than  at  any  time  since  it  commenced  xhe  market  nroanects  for  the  "A”  I'Hemainmai  Nu  kei.  unnng  the  contiguous  mines  in  the  Porcupine 
operations.  Rising  costs,  he  stated.  orcaoada  denend  I  >iou  fJimk  there  wiIU  area  and  con.sidcrablc  effort  1ms 

had  been  Offset  by  several  advaiices  outlook  ?"  stock.s  ■been  made  in  exploring  the  combined 

in  price  of  shoes.  Balance  sheet  po-  of  the  comD^v^on’^w-mrh^  af^  hK '  ^  warrant  purchases  ai  thr  ■  acreage  ami  bringing  it  into  position 

sition  Of  the  Hurnbcrstimc  Shoe  I.s  .  .  I  economical  mining.  Monthly 


had  been  Offset  by  several  advwices  ^.o,jr«e.  on  the  outlook  for  operations 
m  price  of  shocks.  Balance  shekel  po-  of  the  company  on  which  at  this 
sition  Of  the  HumberstoBc  Shoe  I.s  almost  impo.ssibic  to  make 

sound  and  earnings  during  recent  ^nv  Intelligent  forecast, 
years  have  provided  good  coverage  recent  months  there  ha.s  been 

for  dividend  on  the  capital  stock.  ^  drastic  decline  In  automobile  pro- 
Inlcrcolouial  Coal  Company,  Lim-  ductlon  and  sales  In  the  United 
ited.  has  show-n  net  los.ses  after  pay-  states  and,  while  thi.s  trend  ha.s  not 


ipicsentiimc..^  I  tor  economical  mining.  Monthly 

I  Thanking  yon.  again  for  l•frfl<«b^f;  production  is  currently  around  $1 10.- 
j  infonnalion  in  past. — “R.  C.”  000  with  llie  mill  handling  approxi- 

;  Both  Consolidated  Mining  *  to"** 


rtiiefmn  anrt  same  In  iTnU^a  I  *'^  International  Nickel  Production  ha.3  been  steadily  m- 

'oportsubsUntiu^^  creasing  during  the  pa.st  year  and 


ot '.$9.492.060.' and  in  1035  a  net  loss  develop  ij^^lcss  ?herc  is  a^  eirly  I 


I  1035  a  net  loss  develop  unless  there  i.s 
of  Sova  Scotia  check  to  the  decline  in 


of  .$3.8,775.  Sale.s  of  Sova  Scotia  check  to  the  decl 
coal  mines  during  1937  were  greater  across  the  border, 
than  In  1936,  but  there  was  some  __________ 

increase  in  costs  and  labor  troubles 

worn  experienced  during  the  earlier 

purt  ol  the  year.  It  is  dificult, 

ihcrcforc,  to  attempt  any  forecast 

as  U)  what  operating  results  of  the  PtKrMBt; 

« iirrciit  ycai  might  be.  In  consider-  Agn^ipSurpaM  . 


an  early 
business 


j  the  year  and  high  market  levels  for  totalled  413,533  tons  averaging 

I  zinc,  lead  and  copper  during  the  first  oz.  gold  per  ton,  which  is  siiffi- 
I  nine  months  of  1937  as  compared  cient  for  more  than  two  years  sup- 1 


Investment  Yields 


PtKrEBBKO  STOCKS 


I '  with  1936. 

I  This  situation  will 


ply  at  the  current  milling  rate.  Until 
reversed  such  time  as  ore  reserves  have  been  , 


cord  of  earnings  in  relation  to  divi- 


iil  $278,130. 


lion  rcsorve.s.  w«ton.G*o 

l-'oi  the  year  1937  Electrolux  Cor- 
I'oialion  paid  on  its  .stock  regular 
dividends  of  $1.60  a  share  and  cash  kgnr*  Surp*** 
extras  of  60c  a.  sh.are,  making  $2.20  \§§r.  Brewrri** 
in  all  distributed  for  the  year.  For 
the  year  1936  Electrolux  Corpora-  b.  AmericBn  ni 
lion  reported  earnings  equivalent  to  ''' 

$2.1 1  a  share  on  its  capital  stock  up  purt 
iroin  .$2.27  a  share  reported  for  c»n.’Miiti'n*, . 
I9;i.i.  $1..53  a  share  for  1934  and  79c  C*n.  N.  Pow»r 
a  share  for  1933.  For  the  first  nine 
months  of  the  current  year  earnings  ran.  Cpl«np!>« 
were  somewhat  lower  than  for  the  J'jjJJ- 
(  orresponding  period  of  1936,  at  $1.74  foni.  Bak<>riM 
a  share  a.s  compared  with  $1.77  a  Coinunier*  ga« 
share.  This  was  more  than  ac-  orpwn’rodf"' 
counted  for  by  the  decline  in  earn-  pom.  Bridap 
mgs  shown  for  the  third  quarter  of  1 'ominjon  niaaa 
this  year  alone,  to  44c  a  share  as  {ji^t'roiux  ***' 
compared  with  .51c  a  share  for  the  Fanny  Kamip'’ 
third  quarter  of  1936.  Unlc.ss  there  ! 
i.s  an  improvement  in  earnings  for  i^^^a* nil  ' 
the  final  quarter  of  thi.s  year  as  imppriai  Toban 
compared  with  the  last  three 
months  of  1936  the  margin  of  earn-  jamnira  r  s. 
mgs  foi  1937  over  disbursements  i.ang.  .1.  a. 

,,.,*11  u„  l.aura  Sword 

w  III  he  SIIIHII.  I  oblaw  Growl 

In  i’onnection  with  each  one  of  MoPoII  Fronton 


g  iicious  yield  tdl'ered  at  the  prevail-  Moorocorp 
ing  market  lor  the  .seeurities.  With  \aiio.  al  Kro», 
legiiid  lo  llumberslonc  Shoe  there  '  J'agailr'w.rr 
is  I  he  (  ;i,ct  that  llie  bool  and  slioc  vm-anda 
indii.sirv  is  pcciiliarlv  .sen.iitlvc  lo  "r'I  10  rime 
gcii''i:il  tnisme.ss  ctindilion.s  and  that  ' 

|iiiilil:!  MIC  liable  to  he  aftected  I’l  o'o  llncra.  o 
iii,>rc  oT  less  .seriously  by  rilieltia-  '^,''®|'’p',| 
p.iii.s  III  llie  leatbei  iiiarkcl.  In  In-  I  •  'l  auii 
lereoloiii.il  (.’oal  there  i.s  llie  tact  liiat  ;  ranHi.»  c.m 
III  rec.'iil  years  dividends  have  not 
lircn  tiilly  earned,  togelliei  with  tlie  \>  r  hill.  1  tco 
.spceulative  liieloi  thal  i?h1<‘S  depend  , 

lo  a.  great  extent  upon  the  govern-  .  bi.i  ,,u,nai,oii 
iiiriit  siilisiily.  Th('  hi^h  yield  on  i>  rumiiF  i  aid  .m 
Urow'.s  Nesrcoal  is  due.  of  course,  {i;',!';;V;,‘';„,',.Ti 

to  I  be  tael  I  hat  a  substantial  pro-  ;  a; 
porlion  of  reieiit  di.stribution.s  lias  h  irroaubi- 
been  made  from  reserves  and  not  “I* 

from  emient  earnings.  With  Klce- 
troliix  there  is  tlie  indieilled  small  fan.  Nanonair 
eovi-’iage  for  dl\*ideuds  and  oxBras  * 
pa  id  for  I  tie  year  just  ended,  to  mpiriBl 

•>elhri  with  the  I'ael  lliiit  thr  com-  Mo'iironi 
piMiy  IS  opi'nitin;;  in  n  hljirhly  compc-  nota! 


Price 

Div. 

Held 

Agnsip  Surpass  ( . 

.  .Moats 

7.00 

6  .*7 

.\ssop.  Brrsreries  .... 

.  .'110 

7.00 

6.36 

Can.  Bronze . 

.  lOo 

5.00 

4  74 

Canada  Bread  (lit). .  . 

...  90 

5.00 

5.56 

Ganada  N.  Power  ... 

.  .  t05 

7.00 

6.67 

<^tn.  CfennefA  (lit) . . . . 

...  17!, 

1. 00 

6  71 

Canadian  Car . 

..  arts 

1  75 

8.14 

Can.  CHanesa . 

...  106 

7.00 

6.67 

Can.  Cottons . 

. . . *106 

6.00 

5.71 

Can.  Fairbanka  . . . . . 

...MOl 

6.00 

5.94 

Cosmos.  Imperial . 

...  105 

5.00 

4.76 

f>om.  Coal  . 

. . .  18?4 

1.50 

8.00 

f  ’om.  Olaaa  ...  . . 

. .al52 

7.00 

4.61 

Horn.  Tar . 

.  .  80 

6  88 

Dorn.  Textile . 

...  148 

7.00 

4.73 

Goodyear . 

54 

3  50 

4  63 

Howard  Smith . 

...  98 

6.00 

6. 12 

Inter.  Millins  . 

...  e9' 

5.00 

5.05 

Jamaica  P.  !< . 

ti80 

7  00 

5. 38 

McColl-Frontenac . 

.  .  87 

8.00 

6  90 

Mont.  Cotton  . 

..'too 

7,00 

7.00 

Moore  Corp*' ‘A" . 

...  146 

7.00 

4.79 

Nat.  Brcm-eriea . 

..  41 

1.75 

J  07 

nttawa  Power . 

...  102 

5.00 

.).;o 

Dsilvie  Flour. . 

...  *160 

7.00 

4.67 

Penmans . . 

...al25 

8.00 

4.60 

Po«  cr  Corp  ,  ..... 

.  898 

6  00 

6. 12 

Iteaent  Knittin* . 

...  a*4 

1.60 

8.87 

Holland  Paper  .... 

.  .al02 

8.00 

5.8,> 

c>t.  Lawren^'  Flour. . .  . 

.  iMO 

7  00 

n  00 

Safuenay  Power 

98 

.5.80 

5.61 

South  Can.  Power . 

..  104'-. 

8.00 

5.71 

Sire!  of  Canada  . 

.  .  StVi 

1.76 

a.  80 

Tip  Top  Tailom  . 

.•106 

7.00 

6.80 

WaU:er-G.  «  W  . 

. .  tSta 

1  00 

5  3« 

Western  Grorers  . 

.  . .  MOS 

7  op 

8.-1H 

Weston.  Geo  ... 

..  78 

5  00 

8  41 

'during  the  early  porlion  of  1938.  increased  .sufficiently  to  take  care; 
1 1  Base  metal  prices  today  arc  bclow'  a  mill  step-up  it  is  believed  that 
I  those  prevailing  at  this  time  la.st  rate  will  be  maintained  around  j 
I  year,  and,  as  the  first  half  of  the  Ihe  current  capaeity  of  .515  tons.  j 
I  year  develops,  the  compari.son  will  Th*'  mine  is  operating  at  a  profit ; 


4^ 


Bvmtr  year  thousands  of  wills  become  obwlete 
because  their  makers  fail  to  bring  them  up-to-date . 
Hidden  away  in  some  safe  depo6it  box,  many  of  these 
documents  bequeath  forgotten  property  to  persons 
who  no  longer  exist  and  name  cxccutor.s  already  dead ' 

Make  it  a  point  to  review  yotir  will  every  January 
And  give  careful  consideration  to  changed  circum- 
Stances.  Consider,  too,  the  qualifications  of  your 
Executor.  The  addition  of  a  simple  codicil  is  all  thaf 
IS  necessary  to  secure  the  administrative  services  of 
The  Royal  Trust  Company. 

Read  the  column  at  the  nghi. 


THE  ROYAL  TRUST  CO. 


Toiir  wSl  u  or>e  of  thf 
docuatMa 
mt  will  e««r  be  eailad 
.ipoB  to  encokr 

rv>  not  relf  on  a  **80094 
iradr**  the  tom  ta  ar< 

Mled  With  Igtgattnn  grow- 
ipg  out  of  auaCtkcA 
rcoAOffliea 

Have  fout  will  diawn  b>' 
»0ur  lawTor  or  oouiv  and 
rooiiu-tt  ofie,  of  o'if  oAeer« 
10  adeancr  Out  of  Ki* 
long  ttpenence,  he  may  Iv* 
able  to  offer 
nigSeationa 

You  Buat  nanr  an  Xw 
•tutor — (otne  peraon  or 
iMtittieion  M  aee  thut  tbt 
lerwa  of  to»»  wdi 
i'amed  out 

it  M  a  ttutake  to  ajauatr 
•  Truit  Company  a« 
executor  it  eipenaive 

IV  moderace  feea  pay 
jMe  to  The  Royal  Trua? 

( 'omptD  V  rtpreeent  tound 
ecotiomy,  for  the  com- 
paoT'a  permanence,  lonj; 
experience  and  inancul 
reeponafetlity  often  avoid 
•-ostly  miatalra  and  dt- 
tart  .  ,  . 


75  aiir  note  in  base  metal  prices  appear  large  capital  would  apparently. 
00  6.87  obscure.  In  the  case  of  Interna-  however,  permit  of  only  a  compara- 

00  6:m  tional  Nickel  al-so.  sales  of  nickel—  lively  .small  dividend  distribution. 

00  4.78  the  company’s  chief  product  —  arc  Heavy  capital  has  not  been  a  favor- 

??  ?  ??  bound  to  be  affected  to  a  consider-  *ibie  factor  in  the  market  and  offi- ' 


the  company’s  chief  product 


cials  have  no  plans  for  reducing  it.  1  holding  company,  Jamaica  Public  !  throughout  the  Dominion.  The  cor- ; 

In  addition  to  its  main  pi’operty. ;  Service  Ltd.,  since  October  1930  at  1  poiation  also  ha.s  a  large  portfolio  j  5^ 
I^aymaster  hold.s  80  acres  adjoining  00  a  .share  annually  to  July  1935:  of  investments  in  outside  corapanies,  ■  a  | 


■  III!  ..!■ 


The  unknown  factor  in  attempting  Pamour  Porcupine  Mines;  920  acreslat  .$1.50  a  share  annuallj’  from  Oc- 1  operating  both  in  Canada  and  In  ^  A  111*1 

to  forecast  1938  operations  of  these  further  east  adjoining  Ventures;  160  tnber  1935  to  July  1936:  and  at  $1.75,  other  countries.  Hence  the  general  AmlgVflJ.141  ArLK/Ki'l  B 

companies  i.s  what  the  second  hall  ftvres  in  Tisdale  township,  due  north  a  share  annually  from  Cictober  1936;  trend  of  the  stock  market  also  finds  •  .>.,,4  i 

n-ill  it,  K. . ..  i ,  I  Ot  ConiaUriim:  .500  arrp.<!  in  Tvrrell  Aaia  '  o  in  nnn,.n»tnn.  nnoi.Iln  it  '  rClCrrCO  Alio  LlOnilTlOn 


of  Coniaurum:  .500  acres  in  Tyrrell  to  dale 


and  Leonard  township.s.  West  Shln- 


“I  he  company  has  favorable  long  the  company, 
rm  franchizes,  is  well  managed. 


a  reflection  in  operating  results  of  ji 


tV  lisT  modity  markets.  If.  as  many  be-  ing  Tree  area.  ;ind  1,000.000  shares  |  tg, -no  franchizes,  is  well  managed. 
8.00  4.80  lieve,  the  recovciy  in  business  is  re  Empire  Gold  Mines,  holding  520 land  is  in  a  healthy  financial  posi- 
?  ?2  S  IS  sumed  some  time  during  the  second  ticres  adjoining  McIntyre  Porcupine  I  tion.  Floating  supplv  of  the  pre- 

>  *0  "  *>'  _ .1-;-  _  _ Minoo  on  tho  noi-thu-oat  :  _ i  T_  -ilL;..  .--•j 


3f.  ^  y. 

To  Hold  or  Sell? 


COMMON  STflCSa 

price 


.4  gnew  Surpass  . 

..  10  60b  6  00 

\isc*.  Breweries 

_  12  SO 

6.87 

Bell  Telephone . 

_  168  8.00 

4  S'- 

Brazilian . . . 

.  ..  121,  (11  00 

7.  *16 

B.  Amerjean  Oil  . 

..  2054  1.0(1 

1.82 

B,  C.  Power  ' 'A” . 

..  .  82><  2  00 

8  18 

Build.  Produrta  . . 

.  . .  48  2.00b  4. IT 

Burt,  F.  N.  .  . 

.  2P2  t  ?o 

5 . 80 

Can.  Maltinx . 

_  Sti.i  I  50.1 

•l.!18 

Can.  N.  Power.  . 

..  18»ii  1.20 

6.. 96 

Can.  \  inoffar  . 

Canadian  B'‘0n7.e 

..  15  1.20 

8.00 

.  ,  35  I,o0b4.'..9 

Can.  Celanese 

.  18'4  1  60 

0  .0 

Can.  Cotton  . 

..  e88  4.00 

4.52 

t  an.  F.  fnv 

_  '19  1.60b  8. 12 

r*ona.  Bak<^ries  . 

15  1  00 

6.8. 

(’oneunJerg  GaiA  .  . . . 

_  199  10.00 

5  01 

Casmos.  Imperial 

21  «0 

n.8i 

Crown  Cork 

.  .  -iv  80!> 

Id 

I  ’om.  Bridao 

8 !  1  20 

.9.8'(' 

1  »ominir)n  Glaae 

.  100  .'i.OO 

■  00 

1  )ominIon  Textile 

oeti  .■>  00 

7.4^ 

Kloctrolux 

ti’i  1.80 

0  87 

Fanny  Farm**’"  .... 

30»‘g  I  OOli 

i> 

Ford  of  Canada 

1  00 

6. '2" 

Goodyear  Tire . 

. ..  .2',  ;’..,ob 

•mprrtal  Oil  .  . 

r.ii  ,1  25 

TOO 

Imperial  Tobacco 

.  ...  IS'..  .-.T'.' 

1 ,  lo 

lot.  Nickel 

46',  2.001, 

1  ;i- 

Inter.  Pete  .  .  .  l 

20  \2  50 

8.G'* 

Jamaica  P.  9. 

•.93  1  . 7.'. 

Lang.  .1.  A. 

12'.  TO 

5  60 

I.aura  Secord 

81  00 

1 

1  ohiaw  Grorei 

2.",'  bl."0 

i  28 

Frontenac 

n  .10 

I.8.- 

Montreal  (*o»lon^ 

a40  2  00 

5.00 

Montreal  f’ower 

20 '4  1  .0 

irt 

Tramwa*  « 

afi*  0,00 

0  21 

Moon*  i  'prp 

:i2  1  «o 

•%.0'‘ 

NaliOt  al  Bro^onee 

:i7'.(  2.00 

.  no 

»t.  Med  <  nr 

.18  *00 

•)  •!.. 

'  laaa'a  W’rc 

H  *00 

6  1:.  1 

Norauda 

I.J '..  .1  "0 

».  tl 

<  iriI  ie  rioii»’  . 

?80  M  OOh 

9.  *8  1 

t’RRP  |ler~ry 

•K\  <.oni. 

’  1 

l’lo'V,*1:ncrR.rrpi 

al'»  I  op 

: 

l^ijplmp  T’iiU'T 

18 '.4  I  'Il» 

8  0», 

t.  1  a^  '■PDcp  Monr 

MK  1  on 

20i.,  «0»» 

.1  "11 

i;f,  ro 

6  0  j 

'■^ipfl  of  <  H  Hda 

fjO  1  |.7|. 

;!  •  1 

ysM.ci  ',  5  \v  _ 

tl’'4  1  00 

\>  ('  l(n(.  (.CO 

lO'.j.  f.On 

•  5  1 

quarter  of  this  year,  there  still  re 


As  regard.^  the  market  outlook 


some  reason  to  believe  that  thr.5 
IV.  5toM  offer  fairly  definite  speculative  at 
oOb  6  00  tractions.  The  recent  drastic  declim 
00  4  8^  market  for  the  issues  has  di.s 

00  i.'iH  counted  a  lot  and  may  quite  con 
0(1  1.82  ceivably  have  overdiscounted  llv 


^ 

Mining  Corp.  —  Paymaster 

Do  yon  think  Mining  Corporal  nr 
will  ever  pay  </.  dividend:'  They  an 
receiving  divulends  from  the  llnd.soi 


this,  if  so,  where  do  the  .storkholdi , . 
get  off  at'  Surely  they  could  pay  • 
dividend,  ol  2.5c  per  year  on  Ihi. 
slock. 

When  do  yon  Ihiiik  f'ayina.stci  ini 
be  in  the  dividind.  iHtging  cln.s.s.  n 


Mines  on  the  northwest. 

•Y-  Y-  Y 

Reddick  Larder  Lake  — 
Senator  Oil 

Would  yon,  if  pos.siblc.  give  me 
inforoMtiOn  on  the  following:— 

1.500  .shares  of  Dr.  ReddUk  Lar¬ 
der-Lake  Mines.  Ltd.,  is.surd  in  1907. 
and  .50  .shares  of  Senator  Oil  &  Gns 
Development  Co.  Ltd.,  is.sucd  in 
1931.  “Ottawa." 

Your  holding.s  of  Di .  Reddick 
Larder- Lake  Alinc.s.  Ltd.,  are  worlh- 


oi'tnwest.  ferred  which  is  closely  held — about  /  sold  out  most  of  my  holdings 

Y  Y  35' r  of  the  shares  outstanding  are  last  winter  but  would  be  glad  o/||| 

J  laLp  _  held  by  Jamaica  Public  Service  Ltd.,  your  comments  and  reconimenda- 

■“  **  ^  *  the  holding  company— is  small  and  tioius  on  the  following,  whather  foi* 

lator  Oil  the  market  is  not  vei’y  active.  For  hold  or  .sell.  Dominion  Bridge.  Do- '  ■ 

if  pos.siblc  give  me  time  now  it  ha.s  been  quoted  minion  Coal  prof..  Gypsum,  H-’miiij-,^ 

the  followinn  -  between  130  and  1.33.  peg  “A",  Great  Lakes  pref..  Great 

of  Dr  ReddU  k  Lar- '  Y  Y  Y  Lakes  Paper  bond.  Consolidated  P«-  'li 

If^^nJZ'^ilV  iz  '  Corporation  Common  Zn.-“L  J?  ^ 

d.  Ltd..  i.s.sucd  i/i  I  Please  let  me  have  gour  opinion  of  We  question  very  much  whether!?* 
Power  Corporation  Common  a.s  a  it  would  be  good  policy  to  dispose ,  • 


Wc  recommend  the  purchase  of 
Algema  Steel,  Preferred  and  P 
Common.  Full  particulars  P 
gladly  sunplied  on  request.  B 

Kippen  &  Company  ■ 

Incmrfwrafrd  Ip 

/nvcslmtfii  Securtltcs  p 

264  HOSPITAL  STREET  ■ 

MONTREAL  p 

Tctcpfione  LAncastir  SIOI  P 

iiliBiii.B’KiP'iiUPiliilPlililBiuJiilliiPlIliiBiiiiiPuiill.nA 


Your  hoIding.s  of  Di .  Reddick  : today.  Do  gou  think  this  of  stocks  such  as  Bridge,  Coal  pre- j  -  Telephone  LAncastir  $101  ¥ 

Larder-Lake  Mines.  Ltd.,  are  worth- i  good  ehancc.s  of  showing  ferred.  Gypsum.  Winnipeg  Electric  i  * 

loss  as  the  company  went  into  bank- ' «  profit  oiwr  tlie^next  two  or  finer  -a".  Great  Lakes  Paper  preferred  . . 

ruptcy  around  1912.  The  company  y<’ar.s  f--“M.  C.  S.  and  Sherwin  Williams  common,  or 

that  acquired  the  property  al.so  went  Assuming  the  theory  that  bu.si-  paper  bonds,  such  as  Great  Lakes  Consolidated  Paper  Bonds 

into  bankruptcy  later  and  the  claims  ness  and  the  stock  markui  will  aga in  Paper  and  Consolidated  Papei.  fit  • 

eventually  were  .secured  bj-  Proprie-  turn  upward  before  the  close  of  the  current  depre.ssrd  market  levels.  j  When  I  converted  mg  ConsoHdai- 

lary  Mines  which  turned  them  over,  first  half  of  thi.s  year.  Power  Corp.  It  is  true  that,  a.s  a  result  of  the  I Paper  bonds  about  a  gear  ago  I 
along  with  some  other  claims  to  a  common  would  appear  to  offer  at- I  rcce.ssion  in  business  in  the  United  understood  interest  would  bo  payable 


r  'w  company  known  as  Kerr-Addi-  fnictions  a.s  a  speculative  purcha.se  .States,  the  early  outlook  in  opera- ;  the  ncu^  bonds  in  1940.  I  found 
'•III  Gold  Mines.  at  current  market  levels  of  nrounu  lions  of  mo.st  of  these  companies  in  luv  coupons  clipped  lo  1942.  Is  Ih'.s 

•Senator  Oil  A  Gas  Development  13'”.  .somewhat  obscure,  but,  if  there  iii ,  correct  f 

t'o.  has  been  inactive  for  the  past  Power  Corporation  contiol.s  Ciin  any  real  foundation  for  the  fairly'  In  connection  with  your  Coii.jOIkI 
•everal  years  .\t  last  report  thi.s  ada  Northern  Power  Corp  n  which 
company  controlled  over  1 2.000  acres  supplic.s  power  lo  tlie  mining  liis 


t'o.  has  been  inactive  for  the  past!  Power  Corporation  contiol.s  fiin  any  real  foundation  for  the  fairly  |  In  connection  with  your  Coii.jOIkI 

•everal  years  ,\t  last  report  thi.s  ada  Northern  Power  Corp'n  which  general  belief  that  the  present  chock  j  aled  I'apcr  bond.s,  the  arrangemcn; 

company  controlled  over  1 2.000  acres  supplic.s  power  lo  the  mining  liis  to  the  recovery  in  the  United  States  '  reached  between  the  Company  and 

tt  the  W’ainwright  field  ot  Alberta  Iricts  of  Northca.slern  Ontario  and  business  will  prove  to  be  only  a  tem- j  its  bondholders  last  year  provided 


dlKin  which  one  well  was 


Northwestern  Quebec; 


F.a.d  [lorary  one.  the  securities  at  pre-  for  the  payment  of  three  years’  in- 


'cnator  Oil  is  cipiializcd  at  2.000.-  Kootenay  Power  Co.,  which  operate  vailing  market  appear  to  offer  at-  tcrest  on  the  bonds  in  the  form  of 


H  Irri'milfC 
•  iilf  m  H'Ji; 


•  al*  0  linLi 

Hk\H  VIUl  K'i 


prodiiet  whirh,  foriMso 


■’  no  5  no  '  tonnage  all  Ihc  lime,  uniil  now  g  , 
i  .0  5;  1:1  I  up  lo  and  over  50ll  tmi.s  p>  1  day.  an 
non  to  2::  .  .soon  /  t.ipcil  Hill/  n  ill  In  donhlt.i 
■'•  on  no  I  'opoiilg  ol  III'  mill  I’anma.sh 

•  on  r,  looks  likt  a  rcol  ho/  m  ogosil ton 

J'lin  8  i:.  I  ••A ,!//•«, V’. 

.1  on  1.  ti 

)?  nni,  :i.  tji  I  W  hether  Mining  Coi  P'U al  ion  •• 

•  iim.  t  .1,,  , .  .  '^111 

1  on  -’I'  •-(i.n.l'lH  ever  pay.^  (li?-oleml:  is  som 
I  0(1  •.20  i  tiling  im  111!'  btiaiil  m  dinclms 

I  iln  *’  decide.  The  l  umpaiiy  is  :•  li.«.'diu 

«nb  1  '  ti  uhd  exploration  (iileipno'  ivillt 

80  (in  jsh.ue  iiileie..t  in  a  mimiiei  ol  gol 
1  ('m'' "i  I base  melal  eomp.inies,  i  liiei  •• 

f.oii  .  :i  I  winch  is  the  .Sl.Y.s"  sh.iie-  li.'id 

I  lind.soii  May  .Mining'  .V  .Smi  i:  i:ig'  <  . 

’  laiginecrs  ot  the  (ompany  aii  i  n 
iSlaiilly  on  the  lookmil  im  nec  piu 
,  ,,  i  perties  to  develop  and  eitb  II' 
niaiij  pioperlii’s  .Mitimg  t  orpin;. 
>.|  tr.M.i  lion  i.s  (inaiuing  01  developnig,  tli 
eompany  mn.si  oi  well  Imln  ■!  ’ 

I  ^  irl.  I  .isli. 

K,(to  'i  on  or  the  companii'.s  in  wim  !i  .Mmin 
ill  "II  I  S!(  Corporation  liolds  a  sliaie  inten  : 
io'oo  '  6  llinisoii  May  Is  llie  oid\  (.in  IP. 
I"  oil  ?  0^  |iay.?  divideinJ.s.  This  ye;ii  111.' 
Lon  i  iii  company  lias  paid  .si. 75  a  .diarc  li 
J  on  '  O'  dividends  mid  (Mining  Cinporatioi 
will  receive  $142.2.52  a.-  its  share  o 
the  distributions,  wliii  h  is  ecpial  !• 

- ii  slightly  more  thuii  Se  a  .-lia.re  on  tli 

II  I  issued  capital  of  Mining  t.’orpora 


.  I.,,,,,.  II  ..  I  ll  1  dfio  sliures  of  no  pai  value  of  which  j  in  the  coal  mining  district  ol  liiili.sli  tractions  a.s  a  hold  over  the  next ,  common  slock.  It  was  also  provld- 

\l\liri  I  if^il  '■  '!  I  "'^  '/  'in  I. ’250.1)00  are  issued  The  Iioard  ol  |  Columbia.  Operations  ol  the  tormei  year  or  so  ed.  however,  under  the  arrangement 

a  'll  "in  "'1  i"‘r\i  "t'li  'hreelors  consi.sts  oi  George  L  |  eompany.  refleeting  growing  act  ivil.\  'I'he  drop  in  the  stock  market  aD(i  that,  if  considered  expedient  thr 
i"oinn/  '^I't'ii'-  /""  ■  nnin'^inir  ,1  '■  rtf'Sht  president,  Harry  Keai-n.s.  jin  Hie  mining  fields  ol  Ontario  .-ins  in  Hie  market  for  the  more  .sperula-  management,  paj'mcnt  of  an  addi¬ 
n', 1  *1  (■,' ' '-n//  '  (,v  7/, I,  >'erelHry-t  rcasnrei .  and  <7.  .1,  Till- 1  Quebee  have  foi  some  year.s  slmw  i  Hve  type  of  bonds  during  the  last  i  tional  two  year.s’  interest  in  «t0(  k 

/  "  i/i  '  I  I'l'"  '  y.  C'.  K.  Culliert.  Ijoih  of  Ottawa,  in  I  a  steady  and  subslanfiH)  impiovs  l.,ui  months  of  1937  has  it  would  1  would  be  permissible.  This  doubt- 

Thc  aia  il'nii  'I'l'!  “‘ill  “I'an  'iasl'  I ''hieli  city  the  company's  head  offic  menl.  Tlie  iRfler  eompany  has  ite-:'  ‘-'-mi  jiisl  about  discounted  the  j  Ic.ss  is  the  explanation  Of  why  the 
,. .1.1.1.  i.  "1. .  '..it','..'..  *  '  i'S  located  en  joying  more  prol  ilalile  operalion  worst  that  could  happen  outside  of  |  coupons  on  your  bond  had  been  clip- 


/  am  looking  I 
no  Id  Do 
ho  I  I  hod  n  III 


e  comiiaiiy's  head  offic  menl.  Tlie  iRfler  company  has  he'Ci 
enj(.iying  more  prolilalile  opeialion 
•"  Y  (lining  the  jiast  2  years 

lamaica  Public  .Service  Prof.  ^’"'T  '’as  ,i  suhsian 

I  Hal  stock  interest  in  .Sm  1  Hu  rn  I'an 
'  am  lookino  ho  a  i/innl  .\of/  5  p,,, .  which  serves  Ih' 

Do  nnl  Iiani  a  bond  ,(.•  I  |■;(,,;erll  Town.  lliiv;  ol  Queber:  R.  <.' 
n  had  >  .1  prririiri  iiiDi  j  pc^ver  (’orp..  whub  supplies  Vaneoii 


moderate  depres.slon 


ped  until  1942. 


high  ywldnig  hfoiil>.  01  Ihr  iia.\l 
illhongh  I  d<i  no!  otirii  i  onic  In  yoh 
ho  odvirf  .  /  n  ad  mail  IDnI.s  lo  hi 
it.slois  pngi  lios.la  and  find  llnh 
moil  l•ecomnl':lld‘|llons  an  ii.saalli 
•era  sound  Woahi  In  iilod  ot  non 
help  in  this  parla  iiln  ■  pinhlrm 
aim  .Iasi  1  r  <  om  an  aa  oin  .slm  gm, 
iiin  lailh  in.  mil  liall-ii-do  rn  ta 


HI  III  i  hoo.sr  h  om 
III  '  I  1 1/  III  .sa  h  i  a  a  nd  o. 
■1  igo  i  |•|a  I  toil  I.s  not  a 

,v  B  " 

Till'  preleried  sic  I 
I’nblu  Service  Wfuiln 
2ood  re|ireseiil  a  I  i\'e  o 
nvestment  ymi  de  iie 
yield  of  liel  ween  .5  I  ■'! 
prrrailiiig  niarkel.  ‘In 
(•111  Ties  ir  preferential 


III  thr  past  !  \ei  Victoria,  and  .\ew  W’e.st ininsl''i 
I  i  onic  In  i/'c  '  willl  (Urwei.  g'l:-.  and  ;d.l('et  railwn.' 
IDnI.s  III  In  j. service:  Winnipeg  1‘lteelrie  < 

nd  find  f /m '  I  „  |,i(  |i  ow  ns  and  operates  powei 

an  i  plants  in  I'lastern  Munitoiia  and  .?er 

glad  of  goa  '  ve  Winnipeg  and  environs  with 
pinhlrm  '  eieci  I  jetty  and  sired  la.ilway  ser 

am  sloi  I,  giai  •.  .Voittiern  B.  (’  I’owei  Co 

ha-do  rn  ta  j  which  serves  Hie  eommunilies  ol 

m  iiilcrcsh  ll'rince  Hujierl  and  .Slewart,  M.C  I! 

oim  .  am i  /.-i  ■' j  j.,  nl.-,o  interested.  Hiroiigh  si 01  It 
loisid'  iatioii  !  lioldings.  in  some  mdu.  t ria I  mgaii 
I  i/.alions,  ineindmg  .McColI  l■■|olllenal 
ol  .l.aniaii  a  I  Oil  Co  Ltd  Inb  mat  ioiial  Mron/,( 
('em  III  be  ail'owders  and  l.'anadian  Cdaneso 
Hie  fyp,'  o!  j  .Moie  leeenlly  Hie  eompany  lia>  m  l 
I’rovidiiig  a  (juired  a  ((insideralile  stoilt  mterr.sll 
and  .5'..'',  Ml  ■  in  (•('riain  Quebec  mining  compaine.s,  , 
dock,  whieli  Hie  most  important  of  which  to  'lalej 


il  s!o(  It  n|  .l.amai 
W((iil(i  ('em  III  be 
dive  ol  flic  typ,' 
de  lie  I’rovidiiig 


United  Amusement  Corporation 

Limited 

5%  First  Mortgage  Bonds,  due  Feb.  I,  1 95b 


Price;  about  99L'i  and  interest 
Yielding  5.05% 

Jufdrmdftoit  6n  yii^ucM. 

Royal  Securities  Corporation 


the  distributions,  wliii  h  is  equal  !'•  ('iiiries  ir  preferential  rlividend  of  j  is  O  Hi'ien  Gold  Mill's, 
slightly  more  than  Se  a  .-li.i.re  on  Hi  .u ,  lias  not  only  paid  dividends  re-,  l''or  the  fiscal  yeat  en'leq  .liinr 

isstntd  capital  of  Mining  t  ’orpoiti  ;  giilarly  since  Hie  present  company  I  .'lOth  1937.  Bower  (.'4)r|KiraHon  re- 
tion.  Were  Mining  Corporation  t  I  was  formed  in  1923  but  eai'nings  I  ported  gros.s  earnings  alniost  .8100.- 
paj' a  dividend  of  25e  a  share  as  you  have  consistently  shown  n  healthy  '  000  higher  than  for  the  preceding 
mention  it  would  call  for  a  distnhu  margin  over  preferred  dividend  rc- j  fi.scul  year  al  .$1,654,491  and  net; 
tion  of  $438. .501  on  the  1.745.00'  quirements.  earnings  after  all  charges,  including, 

shares  of  stock  outstanding  Jamaica  Public  Sen’ice  Co.  Ltd..  |  bond  interest,  up  al  .$927,.538  from 


mention  it  would  csil  for  a  distnhu  margin  over  preferred  dividend  rc-  fi.scul  year  al  $1,654,491  and  net 
tion  of  $438. .501  on  the  1.745.00'  quirements.  earnings  after  all  charges,  including, 

shares  of  stock  outstanding  Jamaica  Public  Sen’ice  Co.  Ltd.,  bond  interest,  up  al  .$927,.538  from  j 

In  the  fiscal  year  ended  Decern  operates  a  power  system  in  the  $823,161  After  preferred  dividends,  i 

her  31,  1936,  the  compan.v  had  in  Island  of  .lanialca.  serves  the  city  I  net  available  on  Hie  eommon  for  the 
come  of  $380,146  of  which  $260. 1!H  of  Kingston  with  eiectrie  light  and  I  la.st  fiscal  year  was  "qual  to  73  | 
was  profit  realized  on  investjuenls.  street  railway  service  ami  ai.so  sup*  I  ceriLs  a  share,  which  compared  wilti  j 
while  expenses  were  $139,711.  From  plies  other  eominunities  on  the  |  50  cents  a  share  earned  for  the  year; 

these,  figures  it  can  he  seen  that  Hie  island  with  electricity,  etc.,  etc.  '  ended  .lune  30th  1936  and  42  cents  n 


these  figures  it  can  he  seen  that  Hit 
eompany  is  not  in  a  po.sition  to  pa> 


,\hcad  of  Hie 


.a  large  dividend  fixmi 


.M  I  Of  which  there  is  outstanding  .$7:50  • 


,y.  etc.,  etc.  '  ended  .lune  30th  1936  and  42  cents  n 
preferred  stock.  |  share  for  the  pri’vious  year  ‘ 

Jlstsnding  .$7:50  -'  Tn  l.’eccmlier  last  a  dii’i'lend  of  30 ' 
iniuialions  and  ;  cenl.s  a  share  was  paid  on  the  com 


I  some  future,  date  if.  as  ueems  luob  000  in  dollar  iJcnnniuialion.s  and  ;  ceni.s  a  share  was  paid  on  the  com 
able,  two  or  three  of  the  companies  $323,000  in  sterling  denoiiiinations.  moo  sto<-k,  whidi  made  a  total  Of  .5.5 
111  which  Mining  Corporation  bolds  a  there  was.  at  the  cud  of  1936.  .an  '  cents  a  share  di.strihiit''d  on  the.  is.sue 
share  interest  are  able  lo  pay  dtvi  outstanding  .$2,015,092  of  I’iTr  1st  |  011  account  of  1937  opcr.itiotis  In 
dend.''.  Mining  Corporation  with  it:  mortgage,  oO-ye.ar  debenture  stock.  Drccniber  1936  a  '•lividend  ot  ’2.5 
income  supplemented  by  the  return  fixed  charges  on  wineh  during  1936  |  ce  nts  a  share  was  paid  00  account  rtf 
on  its  holdings  of  those  .slocks  may  anioiinted  to  $10.".779  i  o|i('ral ions  tor  that  year, 

be  able  tiJ  inaugiirale  dividend.'*.  P'or  the  ."'-year  period  1934  to  lO.’loj  h’or  the  first  quarter  of  the  eur- 
Meanwhilc,  with  the  exteii.sivc  devcl-  net  earning.'^  of  the  eompany  have  j  rent  fiscal  year  pow'cr  output  ot 
opment  being  carried  on  by  the  averaged  about  ’2"’,  limes  dividen'l  controlled  and  affiliated  companJes 


744  St.  J»mc4  Street 
MontrctI 

/Art/f'tfi.  S*Jtnf  ^c/ift  Oitaua.  fVtrt 

(.  iitjrlof/Tfod  tt,  M.  ./08-f:V. 
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out 

oiitiou.  Eus- 


abU'  tb  iDaug:*iralc  dividend*^.  V'or  t.he  r--yciir  period  Ifto-t  to  lO.'Jbi  li'or  the  first  quarter  of  the  cur- 
Meanwhile,  with  the  exteii.sivc  devcl-  net  earning.'^  of  Hie  eompany  have  rent  fiscal  year  pow'cr  output  ot 
opment  being  carried  on  by  the  averaged  about  ’2"’,  limes  dividen'l  controlled  and  affiliated  compattifts 
company,  ample  cash  reserve  i.s  ne-  requirements  on  the  preferred  stock,  continued  to  show  gains, 
ecssarj'.  In  1936  earnings  applicable  to  the  In  view  of  the.  widespread  nature 

Paymaster  Consolidated  Mines  ha.s  prefm'red  amoiinled  to  $132,446.  or  of  operations  of  the  controlled  and 
been  carrying  on  extensive  develop  lilmosl  3  times  prclerred  dividend  associated  companic.s,  results  of 
menl  during  the  past  yeai  and  the  requii emeiits,  nividrnds  have  been  Power  Corp.  are  peculiarly  sensitive 
fruits  of  this  programme  .'Humid  ^  paid  (.in  the  common  stock  of  ihe  Ic*  general  business  conditions 


(iuninioii  Slock  Unaucing 

Tlie  use  of  eqiiilj'  •docks  is  ofien  tbe  proper 
'oliiHon  of  prohicin.s  of  corporalo  finance. 

\  moiig  t  he  common  slocks  lislerl  on  the  MootrenI 
t'lo'  k  Excbang'i  and  MonlreaM'iirh  Market, fh" 
I'oll'oviiig  arc  some  of  Ihose  for  wliicb  thi.i  or- 
■:iiiii/nlion  has  aeteij  na  principal,  or  one  of 
Ihc  principals,  ill  underwriting  lui'l  disfrUmfinn: 

\Bnew-Surpass  Shoe  Stores  Liinilcd 
Pii'll  'relcphone  Company  of  Canada 
I’nilolo  Gold  Dredging  Limited 
Uanadian  Bronze  Company  Limited 
Crown  Cork  nnd  Seal  Company  Limited 
Industrial  Acceptance  (iorp.  Limited 
International  Mining Cornoraiion 
•lamaioa  Public  Sernce  LimllctI 
•lohn  A.  Lang  &  Sons  Limited 
National  Steel  Car  Corp.  Limited 
Niagara  Wire  Weaving  Company  l.imilcil 
l*afo  Consolidated  Gold  Dreaging  Limited 
Placer  Development  Limited 
H.  Simon  &  Sons  Limited 

A  Iwtoklcl  descriptive  of  the  above  companies  Mill 
be  forwarded  on  roqucsl  to  anyone  interested 

The  c.'vprricnce  aitd  facilities  of  our  orgnit’ 
iiation  in  this  kind  of  .financing  are  always 
at  the  disposal  of  corporation  executives 
for  the  discussion  of  their  prohiatus- 

Greenshiclds  &  Co 

tNMnBOA\TKO 

.')0T  Plat»  d'Armes,  MbutreoJ 

riAws  loiio.x-iii  otcHFc  saaiMiliOOu 
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MONTREAL,  TANUMff  7.  1931 


Honiimicd  trom  Pajio  1)  o\er  the  same  week  of  last  year.  Thi 

fioiti  the  Information  Service  of  rlie  j index  re^i^tercd  an  advan 


that  hroke  away  from  the  A. I'’,  of 
^  \  ^  ^  |''k  I  ;r|A  I.,  will  tend  to  acl  as  a  siistainini; 

IV.  V..F  J  mfinence.  but  the  orcaiii/.iilioii  lias 

•  ftrowii  sii  and  its  extu'ii.u's  have  in¬ 

creased  to  an  exicnl  so  sreui  that 
o\er  the  same  week  of  last  year.  The  these  elements  may  refuse  to  carry 


PAMAniAM  PAMAI  '  Wrok-e  a  wav  from  the  A.r.  of 

lANADIAN  lANAL  ;  LOOKOlil’ 

TDACCIC  HU  1  0Q7  _ _ _  srown  s,,  ami  its  exticnscs  have  in- 

lllArriL  111  1^0 1  —————————————————————————  If,  extent  so  sreat  that 

ttoniinticd  from  Pajic  It  o\er  the  same  week  of  last  year.  The  these  elements  may  refuse  to  carry 

DUCT  CIIUI^U  1  000  I  Information  Service  of  the  j  *^‘'*’nomic  index  registered  an  advan-  >io  larpe  a  sluire  of  the  load  There 

DEul  ullivlj  1  •/iC*/ :  National  Kniploymeni  Commission numerous  repori.s  lo  the 

-  i  -'t^peak.ns  penerallv.  what  has .  From  Pebnirrv  lo  luiv  rdeelin,'n«  ^ 

Aggregated  87,634,099  Tons  emersed  during  the  past  year”  To  trend  was  shown  partly  offset  by  fly- 1  '^‘''’^".^,^’'1 
And  Was  Exceeded  By  Only  !  he.iiin  wlt'ii  the  “nncmploy-ment  pro  |  rally  to  the  first  part  o'  September  1  ‘"’"  ''’’hed  heavily  toward  le  si  | - 
And  Wa»  tXC^dM  oy  vn.y  Hiansed  for  the  bet- '  Smeo  that  time,  an  important  deel.ne  '  '’.''r'  ■?' 


so  larpe  a  share  of  the  load  'I'here 


National  Kniploymeni  i  ommissioii ;  '  JJ’ ^  hcPn  numerous  repori.s  lo  the 


'  111-.-  .  jj  maximum  position  in  .laninvry.  I!),"?", 

•'tspeaking  penerally.  what  has  i  From  February  to  Mtiy.  .a  dei  lininK 


effeet  that  the  soil  t  oal  miners  are 
resentful  over  the  fact  that  they 


OPERATING  CUT 
TEXTILE  MILLS 

Contraction  In  Demand  Brings 
Short*Time  Operations  At 
Most  Cotton  Plants 


LAKEOFTHEWOODSMILLINGCO., Limited 


4  Other  Years 


•  Irr  From  a  monacing  indefuiitt*ness  ,  was  showu  althoiiuh  iho  iudtw  lias  j  . i. 

•.!»«««■  —  —  T^tircri  1  AMrfci  b(M»a  altered  to  a  cUmi*  prae-  b^'cn  well  maintaiTied  Onrini;  the  last  .  would  bavr 

NEW  RECORD  AT  WELLAND!  fj,..,,  f,,  puttlnp  the  limited  -six  weeks.  pain  dnnnp  Ihc  lean  period  which 

-  number  of  employable  unemployed  -  i  ]"'•  '”T^ediatclv  ahead  by  seftlinp 

Ottawa  -  Total  freipht  passed  pp„ple  lo  work,  providinp  for  their'  Wholesale  Trade  differences  with  the  A  h  of  K.  In 

ihrouph  the  Canndiau  and  Fnited  dependents  unlit  .such  yuirk  is  oh- ;  Declined  In  November  ,  'n'reeln 

Slates  locks  of  the  Saul,  Ste  Ma- 1  tamed,  and.  throuph  Thu  value  of  wholesale  trade  lu  !  ditn, toT”  ’ 

... - - 

«u, (.111, ted  11.  .^..Ud.onn  ton.  ..hich  a„a  i,t.l..  in  ,,.,5  Meetinff  Accepts 

was  exceeded  only  in  191  seize  employment  opportimlty  when  previous  month,  accordinp  to  repoits 

IP”3  and  lOL’P.  This  traffic  Is  dom- ;  it  comes  aloup  Secondly,  certain  ,,,p  rtominion  Bureau  of  Stalls-  Urocers  Plan  By 

iiinted  bv  down-hound  iron  ore  and  hcnefiejal.  practical  plans  have  been  ties  by  almost  20it  wholesale  houses  A  Biff  Plurality 

np-bonnd  soft  coaJ  xvhicb  amounted  ■  iniplemonted  by  action;  others  are  operatinp  in  nine  different  lines  of'  _  _ 

lo  tiii.a'ri.JTS  tons  and  n’.Sefi,230.  j  still  under  (lovernmejtl  eon.^idem-  trade.  The  index  stands  at  96.2  com  I  '  i 

re.' peclivciy  The  iron  ore  tonnape  ijon.  nnally.  as  shown  by  the  re-  pared  with  lOT.-l  for  October  and  90.2  M.ontiiined  from  Pape  1'  i 

was  a  new  high  record.  -  .Pistratlou.  definite  progress  has  foi  Novembei  last  year.  The  eurau-  common  .sharchoUlers  headed  | 


1  ,rr-  Ptfl.Ktftcnr  *'• 

HUGH  MACKAY,  K  C.  nirecton  C.  U.  G.  SHORT 

M  J.  BREEN  JOHN  W.  HOBBS  HUGH  MACKAY,  K.C. 

WAI.TER  MOI.SON  ISAAC  PITBLADO,  K.C.  K.  VV.  REFORD 

RT  HON  CORD  SMAUGHNESSY.  K.C,  PAUL  1  .  SISE  G.  W.  ALLAN.  K.C 
HON  ROnOLPHE  LEMIEUX,  K.C..  P  C.  J  W.  PYKE 

y«r.-mry  I- RANK  S.  MEIGHEN.  C.M.G. 

M  A  MacINNES  **  HUK^ISON 


1936  fimives;  the  total  in  19. ><  was  -  I  loii  or  in,, 6. 

3.516.SS2  tons.  ■  Canadian  Industry  L'?r  "epai 

4  T>„w,  hich  record  was  estab-  n  t»  _  etonoiute  regions,  the  n 

llshed  on  the  Welland  Ship  r.mal.!  Bows  To  Recession  I  rij,,ato  that  wholesale  sal 

total  freiebt  rising  m  1 1 .7r>iV9u2 1  A  quite  marked  downturn  is  now  vember  increased  in  all 
a-ains,  I9t:;fiS03  in  1936.  i  to  he  noted  in  industj-y,  comments  over  last  year,  the  lilaritrmt 

tht  "  previous  record.  \  uiimhcr  of  j  the  curront  Monthly  Commercial  :  ing  lO'c.  Ontario  7.1,  th. 

rommoditie.a  showed  fairly  large  de- :  t^^tter  of  the  Canadian  Bank  of  i  British  t  olumbia  G.6  ai 
creases  hilt  these  yver-  more  than  Commerce,  which  continues;  •Tht5,or 
offset  hv  increases  in  soft  real  to  i  change  is  not  fully  acrounted  for  by  | 

''K77S‘’3  tons  from  3  116  632;  corn '  influences,  which  usually  i  ouilduig  Uutiook 

tons  from  137  S^V  iron  have  a  slackening  effect  on  ran&t  ,  Encouraging  For  1938 

ore  to''999.is9  ions  from  67-1.345;  mdusiries  at  t^hls  tinre,  of  the  y-ear  ;  contracts  awarded  for  al 


inee  that  tune.' an  imponai.;  decline'  .  '-.miraction  'Ifittiand  for  coMou  iMJIKrrsol  r|V|, 

•IS  shown  •,1,1„.„,-I.  ||„.  1,U,1  *^‘■'•'^0  >9  point  textiles  during  ilif  final  weeks  of  MILL 

•cn  well  maintained  during  , h^Hs'i  I  '  '  O-  would  have  much  to  last  year  has  res, Hied  In  short  time  .Hunfreal,  Branltor.l  Kiiewatin^ 

X  weeks.  gain  during  Ihc  lean  period  which  operations  lot  Imininion  lexlile  ''  ' 

_  '  lie.'  immediatclv  ahead  by  settling  mills  according  lo  otticial.s  of  the  FRANK  S  MEi 

i^holeruile  Trade  '  differences  with  the  A  K  of  K  In  company.  '  ,,  ,- 

I  M  K  *'tis  resprci,  f^c  deelin  u,  biisiues.s ,  The  3  milks  ,u  MonIrenI  and  the  ,ohnT‘ 

declined  In  November  working  toward  a  reeon-  Montuif.rene.v  mill  yiere  do.sed  dovyu  J.-tIti  moison  isMc'p 

The  value  of  wholesale  trade  lu  riltation  ”  I””  Christmas  Kve  and  reopeiieu  on  rt  HON  LORD  SMAUGHNESSY.  K.C, 

inada  merea.sed  6  7r.r  in  November  I  _  I  Monday  of  tbi.s  week  on  a  part  iiui,  hon  rodolphe  Lemieux,  K.C..  P 

er  the  corresponding  month  of  ''  ' '*9Sis.  Al  Sherbrooke  aud  Mago.g.  ,  I-RANK  S.  MEU 

636,  bn,  declined  lO.ir^r  from  the  Meeting  Accents  operating  1  day.s  a  n  a  MaciNNES 

■evious  month,  according  to  repoit.s  ni  D  week,  i  ho  compiiuy  s  mill  at  Iti  iim 

the  Dominion  Bureau  of  Stalls-  Urocers  rian  By  ^  mondville  is  also  on  a  curtailed  -  „  _ 

:;rS,nii'3r„rd3,r,s^,5r"'  ^  pi“'-«w‘yi“Thi,"'i:;.u.,„.(, ».  me  M,mo.  p,™,.  nr.*..,™ «, 

sde.  The  index  stands  at  96.2  com  I  '  ,  which  has  a  grey  goods  and  a  print-  profit  before  providing  for 

ired  with  107..1  for  October  and  90.2*  M.ontinued  from  Page  1'  i miH.  '«  eomparatlvely  better  taxes,  deterred  development  and  do- 

1  November  la.st  vear  The  eiunii-  ■  j  '  than  at  the  others.  Printed  goods  are  I  preeiiit ion  totalled  $6G.i.63,.  Doin 

the  figures  for  '  the’  first  ’  eleven  2  common  .sharehoUlers  headed  j  season,  and  the  re  j  nion  ami  Provincial  taxes  amounted' 

"nths  of  the  ve7r  show  an  inSersi  ''  j  quirements  of  tha,  department  made!  lo  $66.S50  for  the  ten  months  while 

almost  nci  over  the  same  neV  ,  common  slock  claiming  < hat  |  „,p  prey  goods  |  prov  ision  for  depreciation  and  plant  j 

i  of  in‘’6  '  ™  dividend  arrears  are  not  a  ■  jj^ptlon  as  well.  j  I'fd  equipment  and  amount  written  j 

When' '’presented  senaratelv  hv  ; company  but  are  only  At  Cornwall. 'ont.,  one  of  the  three  off  deferred  developineni  and  other 
econoniie  regions,  the  results  in- 1  ^  Cottons  Ud.  mills  has ,  pre-opera, ing  expenditures  ahsorhiMl  , 


IMakrrs  «f  FlVi:  BOSKS  KLOI  K 

MILLS  AT  .  -  .  , 

.Hoiifrenl,  llranlforil,  Keewatin,  I’orlnge  la  ITuirie,  'ledieino  Hat 

t'V//  i  C.M'ACtTY  211.000  HARRl.l..'> 

fresideiii 

FRANK  S.  MEIGHEN,  C.M.G. 

I erffc/fi-n,  f.i-nrrii  ttanalet 


lod  of  1936. 


dirate  that  wholesale  No-  that  the  eonipany  could  k,een  shut  down  for  this  ceek.  $138,721  h  aving  net  profit  at  $130 

uidi  wnoie.sdie  sdjes  in  -'o- ,  ppy  prpjprred  dividend  arrears  ill  I  —  —  -  > . .  ...  i 


Equalled  The  Previous  Year 


harlfv  to  .331.157  from  201.986;  pe¬ 
troleum  and  other  oils  to  170.799 . 
♦ons  froni  358.432;  rve  to  119.361; 
tour,  from  ii.o,",6-.  iron,  pic  and' 
bloom  *0  64.443  ton--,  from  11.383-.  I 
'and.  gravel  and  slope  to  108.933 


in  turn,  in  lessoned  activity  o\er 
more  than  liaif  of  the  ,ndu.«trial 
field  It  .should  also  be  noted,  how- 


Icli?  rising  to  1 1 .730.902 1  A  quite  marked  downturn  is  now  vember  increased  in  all  divisions  by^the  end  of  1939.  refund  the  tariff  question  will  hav  an  i  .a..  _ _ . _ 

i"aln?l  I0  436  S0T  in  1936. ito  he  noted  in  industj-y,  comments  over  last  year,  the  Maritrmes  increas-  preferred  stork  vitlVa  5Ce  issue  *D4P“!Tunt  beaniig  on  prodiie  u,  i  *  -rkoe, 

ms  record  \  uiimher  of !  the  current  Monthly  Commeretal  :  mt;  lO'c.  Ontario  7.1,  the  Prairies  the  next  two  vears  and  .start  activity  during  the  first  quai  er.  Platinum  Metals  In  1937 

ciUnwofi  f-iirlv  large  de- ^  Ketter  of  the  Canadian  Bauk  ofi^  ^.  British  Columbia  6.6  ajid  Quebec  !  ShdZdf  oTt he"  eonimoVby  «4o'  |  on'a '  rLI r Jw  Equalled  The  Previous  Year 

-  Archie  foster.  for  some  time,  and  recent  wage  in-  !  - 

uildine  Outlook  Pany,  states  that  it  vould  take  ix  together  with  fluctuailng  Toronto  Bomau  Tha  Wnanciai  Timea 

nroiiracrincT  F«n  of  the  raw  material  prices  would  make  it  |  Toronto  ~  Produetiou  of  platinum 

U  affing  For  1938  i  comnanv^wfre^^^’to  bTleooardize  difficult  for  the  domestic  indu.-  try  toimeluls  in  1937 ‘approximated  that  of 

Coniract.s  awarded  for  all  types  of  were  not  to  be  J  p  u.  imported  goods  shoiihi  i  the  previous  year,  the  indicated  vol- 

n.stjurtion  throughout  Canada,!  The  alternative  plan  preseiMed  at  reduetioms  ensue  '  iime  lia% Ing  been  -130,000  (rny  ouiiees, 

iring  the  month  of  December,  as  i  ihe  meeting  in  detail  by  Mr.  P.by  and  _  according  to  Chorles  Knglehard. 

mpiled  by  MacLean  Building  Re- 1  Pepai*  provide.d  for  the  pay-ment  .  i  presideni  of  Baker  &  Co.,  Ine.  The, 

irts.  Limited,  amounted  to  $10.-!"^  for  each  preferred  t-argcr  IVIMSUre  ^  largest  single  source  of  the  metals; 

3.600.  an  increase  of  39.3  per  cent  j  s-hare  outstanding,  the  Issue  or  one  Qf  continued  to  ho  their  recovery  as  j 


Building:  Outlook 


ports.  Limited,  amounted  to  $10.-!-;  • 

763,600,  an  increase  of  59.6  per  cent, !  "«•.  now  3^ ' 

over  Uie  December,  1936,  totaJ  of  $6,- i  ^ 


.ano  kid  1  ‘  ^  field  It  .should  .ilso  be  noted,  how-  ^  ‘  ,  3  preferred  stock  callable  at  100  for; 

tonsfTom  18  8,0^  flaxseed  that  the  decline,  while  at  last  HS.Son  Q'lPb^c  headed  the  provln- i  preferred  and! 


Of  Relief  Being  continued  to  ho  their  recovery  a; 

AcIfArl  In  WasI  Canadian  nickel  opera 

/AaKcu  111  VYLSi  fions.  and  Alaska  wa.s  added  to  tl, 


top.,  from  .,0  639.  with  ’Tnaller  in- 
rveasrs  in  other  comnindilie.s.  The  ,ndu,s,rie..  has  not  gone  so 

large  deerra^es  Included  "bMt.  ,,.,p 

wood  pulp  coke,  flour,  gasoline. ;  jj,rtugtTial  operations  beb 
pulpwcd  ,sud  sugar.  j.par  ago  li  b.a,s  bar 

.\  Inch  record  was  set  up  also  on  |  some  riepre.ssiD.g  effect 


CCS  wuh  a  total  of  .$6. 635.800.  follow-  rights  to  purchase  three 

sha.  es  of  new  comm  al  .$1  per ' 


H'ontlnued  from  Page  I) 


producing  fields  with  an  outpiil,  of: 
.several  ihnusand  ounces. 


wheot  indii.stne^.  has  not  gone  so  j-y/f,-.,,,  n-itish  <  •ninr.ih.-.  '«-iq  '  ’  common  ai  ft  pci  much  greater  than  any  adju.=djn<'ni  i  Platinum  eon.sumptiou.  which  be- 1 

sniine' lower  'he  general  scale  of  '  ...  ni-i.n«winL-  «-'o-  loo'  share  of  present  Pt'c- 1  of  ti,p  creditor,  whicli  is  mamly  gan  the  year  at  an  increased  pace., 

•soline.,  industrial  operations  below  that  of  ""  furred  held.  1,  was  claimed  that  -  cancellation  of  th.*  potential  pro  .s„on  slowed  down,  hut  palladium  I 

I  a  year  ago  Ii  hn.s  had.  however.  90 ,  Albeita.  $183.-  this  plan  would  result  In  net  im-jftr.s  on  the  capital  iiive.stmeut  of  '-he  {substantially  uiereased  in  use  over  j 


hat  in  19.36  This  important  tucni- 


...  ,  .  ,  I  ■■  . . .  01,1.  „  .  ......  -  ,  .  . .  .  . . .  suosiauuaii.v  ■iiecc.isea  iii  use 

A  Inch  record  was  set  up  also  on  |  s„me  riepre.ssiDg  effect  lyion  em-  ba.skatchewan.  $42,400;  Prince  provement  of  $753.6o.  to  preferred  !  other  partner,  the  mortgagee.  il^t  ,n  1936  This  important  n 

ihe  SI  L.iwnnce  Canals  with  9.- ,  p,ovnicnt.  the  seasonaflv  adjusted  Island.  .86.700,  \ew  work,  shareholders  over  the  next  10  years!  "The  mv,rtgagor  gamhieri  that  'w  ,,pr  ^he  platinum  group  maim 

073.399  ten.-;  of  freight  which  wa.S!,n,dp^  nf^ihe  Dominion  Bureau  of  I '‘^’ported  for  thefirst  time  during  De- 1  when  comparison  is  made  with  the)  would  improve  his  biisjnc.‘-^s  i.v  hi.,  i 

661.769  ion.  or  eight  per  cent  above '  statkstic.s.  which  represents  a  wide;f®niher  amounted  to  -81  :.4.39, 700. ;  company’s  plan  while  common  share- 1  Wowing^  and  rhodium  held  well  to  Uie  ; 

tbo  record  made  in  1928.  'Ihe  com-  emplo.vmen, -reporting  service,  faU-  bringing  the  year's  total  to  date  for  ;  holders  would  sacrifice  .5^6.760 ;  Bi»n>i  a  im  m  platinum  dropped  I 

•nodities  showing  the  greatest  f  jpg  ' slightly  on  Isl  December  for  conremplated  work  to  $401, 118.200. '  over  this  period.  By  accepting  t^he  i  cirr,im.sfance..s  were 'gon -  i  *68  per  ounce  at  the  start  of 


.-iian-'c  during  the  sea.'on  were,  as:  the  firs,  time  in  any  corre-'-ponding  Bic  highest  total  since  1931. 
toilow  ,  with  flgii'cs  for  1936  in  perf'Kl  sine  e  19:12.  8Tith  more  work  in  sight  and  n 

111 ,ai-l<rf •  corn.  937.306  tons  i221.-i  "Having  regard  to  rjie  important  goo'f  tarry  over  of  uncompleted 
1331:  h.irlec,  29i  osi  f162.475>;  rye.ljiait  which  export  trade  plays  ua  ■  .'obs..  the  outlook  is  very  encourag- 
119  016  <37.0961:  flaxseed.  94,9*2  the  dome.stie  economic  situauon,  w®  ’-ng  for  1938  It  is  anticipated  that 

'.33.3961;  wbe.Tt.  1.762.631  (2.373.-  have  re-examined  it,  no,  only  ,0  conciirions  m  1938  will  approach 

xt'V  i:  flour.  102.886  (162.7381;  soft  .tircerfain  how  i,  has  fared  acainsi  moi  e  nearly  to  normal  in  the  build- 
f.i.il.  1,384,161  (1,067.4621;  casoline.  retrogressive  infhience.s  elsewhere,  >ug  trades  than  at  any  time  .■^inee 
',.■,0,649  (161, ,9691;  iron  pig  and  hut  also  with  a  view  lo  judging  li.s  '931 

bloom.  32.11s  <2.’i9);  iron  and  sieel.  1  future  eoiirse.  This- analysis  reveals  - - 

13,1. "iiT  iTS.Oj'M;  I'oke.  148.294  (101, -j  both  favorable  and  unfavorable  Further  Advance 

^  .  .  .  ,  '  ”  In  Wholesale  Price.s 

The  (Vttawa  t  ana!  showed  an  In-  — -  . 

irra-c  over  1936  of  87.383  tons  of  Signs  That  Recession  ■  ’®  dominion  Bureau  .f  i,t,atis- 

frcicht  lo  319.978;  the  Rideau.  877'  I.  F|an»„;„„  n..4  *i"™ber  of  Wholc-sale 

toTik  lo  ,6.)81;  the  rharohly,  it.ms:  ®  /^'actening  Uut  puces,  on  the  base  of  1926^100,  ad- 


tlio  highest  total  since  1931.  ■  Kby  plan.  Mr.  Pepall  s  a  e  „ii  era)  througtvfuit  I'anada.  the  Gox'arn- j  year  to  a  iitioted  price  of  *38  in  De- i 

31  ith  more  work  in  sight  and  n  fb«  directors  of  ihe  company.  '  tnont  piiafti-d  I'-gLulation  to  r-opc  wii h  ceniher,  Tridiiini,  ruthenium  and  o.s- ! 
good  c.arry  over  of  uncompleted  large  holders  of  both  preferred  ami  situation,  i  niiiim  also  declined  in  price 


. . . 

"  *5  Flattening  Out 

'larohly,  41.013  t  ^ 


'o  123.714  .  .-ind  I  hr  .‘Str.  Petpr'.s  a 
gam  rif  j3,693  t'vn.--  iii  79,952.  De- 
r  ic.T'-c?  V  ere  rcrorfji'fi  ap  folhiws: 

I  lent  Cnn.ilr.  21,699  roes  to  2.318; 
Murrav.  2  .M1  tone  to  2  363;  .St.  An- 
ilrrws.  9,:'93  to  13.714 

Asbestos  Corp’n 

To  Report  Wide 

Profits  Growth 


Ihe  business  recession  m  the  '^nred  fiom  82  8  for  Uie  week  end-  .  ,  wurt.  i.,- 

I'nited  .Slates  eoutinued  during  De- ! '"=  December  24  to  83.0  for  the  -Archie  f’estei.  president  of  'bf  i  drought  and  drpr 

:cember.  although  the  rate  of  drop  week  endiog  December  31.  Among  company,  outlined  the  history  of  the  disappear.  Ai  be.at 

was  slower  than  m  ihe  Fall  months,  the  more  important  commodities  to  company  sinre  its  inception  in  l..a  ^  gues.s, 

and  a  few  signs  appeared  that  the  show  increases  were  grains  hides  ^  merger  of  3o  wholesale  grocery  _ _  _ 

i.decline  is  Clattening  out.  according  and  fertilizers  while  declines  were  The  present  preferred  stock  e  «  i  •» 


bs..  the  outlook  is  very  encourag- '  fftnmon  stock  would  benefit  to  the  irotible.  how-i  Factors  affecting  the  world  posi- 

g  for  1938  It  is  anticipated  that  extent  of  $4.58.000  over  the  next  ten ,  jj^  ,t,p  ,1,,^.  anything  in  non  of  platimitn  were  res.-.ation  of 

nciirions  m  1938  will  approach  .'‘oars.  Mr.  Kby  amended  the  resolti- .  „(•  tangible  values  for  niriil  .  governniental  buying  for  reserves, 

ire  nearly  to  normal  in  the  build-  'ba*  the  company's  plan  be  np-|  i^-nds  in  most  arcus  of  lh<'  West  ruluced  .it-l ivity  in  the  jewelry  trade 

g  irades  than  at  any  time  .since  P''9ved  by  shareholders  with  the  pm- ,  almost  disappeared.  Dcoiiglil  and  u  ceriuin  liquidafioii  of  the 

;H  viso  that  the  meeting  bo  adjourned  jind  depression  eoudition.s  generally  sperulalivc  accumulaii(>n  during  the 

- -  until  .lanuary  18  to  allow  sharehold-  fj^yg  redueed  farm  iiolclings  to  ,h<*  two  iirevimis  .vears.  At  the  name 

urther  Advance  compare  bis  plan  with  that  of  ,^^3,  valuations  are  impo.ssible,  time,  the  raetal  strenglheued  iis  po 

I  WL  I  ID'  'be  directors.  The  amendment  wa.s  j-tncp,  buyers  b.ave  largely  disap-  ^bion  in  the  cjiemieal  and  electrical 

in  vvnoi«sale  rnce.s  l^t  jjy  ^  y„(p  of  ;2,246  preferred  Until  these  are  at  least  par  fields  and  was  more  widely  n.sed  iti 

The  Dominion  Bureau  .f  Sitatis-  -"ihare.s  against  and  5.229  shares  ,.p.'pRt„hiished  farmers  of  ,he  'fcnijslr,v. 

:.s  index  number  of  wholesale  |  tavor.  I  la'pst  have  nothing  to  base  a  .sale  "i  /-<  ” 

piices.  on  the  base  of  1926—100,  a,d- :  Outlined  fompany’s  History  I  price  on  excopt  a  coneeption  of  Central  Canada  Loan  & 

need  fiom  82  8  for  Uje  week  end-  .  -j,  ,  f  ,i.o'  what  the  holding.s  might  he  worth  Savinoe  Inmmo  Stoadv 

g  December  24  to  83.0  for  the  A’^b'c  Kostei  president  "f  i  ,r  {,nrt  when  drought  and  drpressicvn  :5avmgS  IncomC  McadV 


two  previous  years.  At  iiie  same 
lime,  the  raetal  strengthened  its  po 
sition  IP  the  chemical  and  cdecrical 
fields  and  was  more:  widely  n.sed  in; 


decline  is  flattening  oiii.  according  and  fertilizers  while  declines  were  The  present  preferred  stock 

to  the  National  City  Bank  of  New  noted  in  livestock  eggs,  pulp  and  'owners 


York  "F.ven  in  good  years  indus¬ 
trial  operations  are  likely  to  slacken 


tin.  Vegetable  products  ro.se  from 
83.7  to  86.6  -la  advances  in  grains 


of  the  hu.sincsses  being  megeri  and 
Mr,  F,hv  states  that  85  per  cent,  of 


toward  the  year-end  due  to  the  holi-  and  milled  products  outweighed  re-  P'^ferred  stock  nuistandmg  is 
days  and  the  inventory  period;  and  ressinns  in  vegetable  oils  and  nw  owned  by  familie.s  and  indi- 

when  times  are  bad  Ihe  curtailment  rnhhor  *  *  ,  viduals  who  were  originally  irienti- ; 


rubber. 

AnimaJ 


_  I  is  "sually  extensive.  The  steel  in- 

"  onimued  from  Page  II  flnd"'ve''‘’ a,‘\7  9  .Slightly-  loi 

.  ^  and  New  \ears  weeks  at,  onlv  23.5 1  '  oi'i-ui'y  lo' 

mg  the  past  year  or  so  A>be.-.io.<=  ,9  op,  capacnv;  respertivelv  •  bulP  moved  the  woe 

l  orpor.ftion  has  improved  its  P'lsi-  Automobile  and  textile  operations ^5.5  while  non- 
lion  in  tin-  long  fibre  field.  '  ],ave  been  reduced  further.  Arrcjrd-  ^’-9  to  7 

'Ihf'  simaiion  .-mrrounndlng  'he.|,ng  10  preliminary  figures,  rhe  Fed-  continued  do 

market  tor  lower  grades  is  less  sat-|oraI  Reserve  Boards  index  of  indu.s- ,  m'cal  products  rose 
isfactory.  an  accuniulation  of  stoc-k.s  nial  production,  which  dropped  from  !  *^.9  on  an  increase 


Lake  Sulphite 

Mill  Ready  By 

Early  In  April 

lUonttnued  from  page  It 


Savings  Income  Steady 

'  eniial  '  iinada  Iwiun  and  Savmg.s 
(  onipuiiy  r»'p'’rls  a  net  incoinc  ot 
.>211.387  for  Hie  year  I9:;7.  after  de- 
dtu-nng  all  ruaiiugcment  and  other 
expenses  aud  making  provision  for 
all  losses.  This  c-oiiipares  with  net 
iiic-oiiK'  of  $211,1:10  in  1936.  .Net  in  | 
the  latest,  year  was  equal  lo  $S.lt,  | 
per  .share  on  the  23.009  shares  0111- 
siunding  eomparc'd  with  .88.13  m 


isfactory.  an  acruniiilalion  of  stoc-Ks  nial  production,  which  dropped  from  ;  '  on  an  increase  111  fertilizc’-s 

having  rrcently  been  m  e  vidence.  117  m  August  to  :i0 'a  .November,  will  !  while  textiles,  iron  and  non-metal- 
.'apan  for  some  tmie  wa.-,  a  substan- ;  be  still  lower  for  Dn  >  nvber.  lie  minerals  remained  imc-hanged  at 

Hal  buyer  of  ih<  In-Acr  grades  and  ‘  "In  enpirasi  with  r.nese  deciiiies.  68.9.  loi.l  and  87.0.  respectively. 
HiU  market  ha.-',  '.if  ( oiirse.  hern  vir- 1  the  enmmoduy  markoc.s  have  been  I’anadian  farm  products  mounted 
I'laMy  clo,-c'il  in  recrni  montlus.  1  firmer  tihd  new  orders  ip  .some  lme.s|from  S4.9  lo  85.7. 

yViih  I'lif  nis.s  and  industrial  activiiy  have  puked  up  inodnaivly.  Sales  of;  _ 

m  Uurojic.  which  is  the  chief  market  erpton  gc.nds  have  •:a|i'-.oed  lo  ihe'  C.I.O.  May  Experience 
'or  exp'iris  cO'  .\:=hi-st'’;-  Fnrp.,  still  he.si,  figu  sinci'  last  .'->1  ,  iiig.  and  t  li  11  i-  r» 
at  ,a  high  peak,  the  omiook  for  1938  '  ■  many  ron.struc  tion:.  hs'  f  e.yceeded  '  '  •'^uble  Collecting  Uues  . 

'•''mains  promising.  Iirodiir'inn.  Buyer.s  unve  'ipcr-  In  ii.s  weekly  .s'lmmarv  of  the  gen-' 

- - - -  j  .-'.ling  a  I  tile  m  to  frcel.'-  in  copper  ' eral  hiistne:-,.'  situation,  the  Standard 

I  land  HI  liirlcv.  the  -.v  lol  niarkei  is  .-Jiatisiir.s  ''ompany,  of  New  York. 

fiustnGSK  tn  th(*  •’'"'■•'idic-.r,  olid  Ihc  pro  e  steel  scrap,  cu'  rent’y  <  onHii'>nta  a.s  follow.s; 

_  'nmniidity  -.rhiclt  u.^'iaVy  is  a  sen-  ■•The  business;  reccs.si'in  i-  having  a 


as.suiance  that  the  preferred  shares  sufficient  riiiuis  in  fully  Limited.  \  an<-nii\  m-.  rui-uimie  man 


would  not  be  redeemed  for  a  pfU’iod  j  ,|U(je,.f3ke  conipleiicin  of  ihe  work  as 
of  five  year.s.  He  helievecj  that  it  '  pPapned. 

w.i.s  the  best  thing  for  the  common  '  ..  _ _ 

stock  that  thus  investment  interest  ,,,  u  .  a 

shoii'ci  remain  in  the  company.  He  INCW  Tear  Brings  L»OOd 
said;  "The  company  Is  sound,  must  :  News  For  Inv( 

g"  ahead  and  will  go  ahead  hnf  a«  1  _ _ 


News  For  Investors 


fRrt tiirr.s.  ar<*  Lmil^^linR  »'i  ronrroic  arldi- 
tmn  1.0  !h‘’ir  fjtrtdTV  to  rost  in  th'- 
nnijjli borhdO  1  nt  $l.*i.ooo  I41  ‘^I’o.onrt  Tltr' 
MPW  :i(lrlilinTt  will  pinvKif  IK.noo  lorf 
of  floor  o  anij  crjiiipmfMil  will  Im- 

ffitiroly  up  }o  iatr. 


T  RirsTEEs  —  Executors 
Administrators 
Transfer  Agents 
Registrars 
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I  RANK  S.  TAVLOR 

PRUDfNIIAI  TPI LT  BLDG  ,  MONTfCAL 


WHERE 

is  Business  Going 
in  1938? 

Where  will  it  leave  you 
next  December?  A  cleor 
picture  of  whot  to  look 
for  —  definite,  concise  in¬ 
terpretations  of  economic 
trends  and  prospects  — 
is  in  the  annual 

BROOKMIRE 
FORECASTER 
for  1938 

#  Send  this  fidverhscrncnt  <5nd 
One  DoMcir  for  this  Forccastef 
plus  o  Spcciol  Report  op  "Why 
Renewed  Progress  of  the  Bus. 
incss  Cycle  Should  Follow  the 
1937  Interruption." 

#  You  will  also  receive  three 
important  current  Brookmiro 
Bulletins  covering  1,  Annuol 
Stock  Forecost  with  the  Brook- 
mire  list  of  Approved  Stocks, 

2,  Annual  Bond  Forecast  with 
Bond  Investment  Program  for 
$100,000,  3,  Planning  for  Con¬ 
sistent  Investment  Achievement. 

Five  voluoble  guides  for  $1®° 

Order  your  copier  today 
—  the  edtlioo  u  limttod  * 

BROOKMIRE 

Cor  pot  r*!  ion  Cnun$fIo»'  oo<J 

Admint^PafitT  EconniYi.  is  Foun.Ictl  1004 

331  l•‘iffh  .^vonup,  New  VorU 


Mnsins  prumisin; 


Business  in  the  West 


sseeglT  Iteporl  of  llir  s.-a  n.-irttari 
t  mil!  Sfen'e  'I'rast  a eericIntlOB 


Miiilli|icg  \Vhr>l<',‘.alc  grru'i-ry  .mil 
meal,  i-aio.s  tiiirly  g<)od.  Fniit  coii- 
fn-i|ripcr\-  and  tobacco  -ailcs  below 
ia.'-i  wee-k.  .6al.-s  of  hooi.,  and  -hoc.s 
fair.  I 'r-,-  good.-r  and  c  lothing  tairlv 
good  riardwaic-  and  (i.iini  .saic.x 
fair  pale.,  of  aiitonitiilo  a<  rcs>ori( .. 
'airl'  good  Ha.-.oliiic,  oil  and  gri-a.'C- 
■  Tao.  iji'iail  trad'-  rairlc  .good. 

..i:<  I  .  lou,-,  fall . 

[{cgitiH  Whfije  aoi  groi-f'iv  r.ilf'.s 

.'a  rt.'  oii.  ii;-,  gr, ji.od.  Hurd- 
v.-:no  f.-jii'l'-  good  K'jtail  ii'.iijo  lairly 
good  ;  ini'  Ui  col l'■cl  lonu  fair  hui 


-eiiso  Kicu<-a-,or  o,  m  tne  ppcjiliar  erfect  on  the  riro.speei.s  for 

.-t'-el  indii.-fry  has  rallied  afier  a  iiamtony  in  ihc  labcu-  movement.  In 
lone  cleelut".  ,  ai.s  orlesf  imprme-  re5ncct  it  is  paving  Ihe  way  for 


i!itii;n.=  in  the 


•  rrieni  in  htiving  esidenlly  reflet  t.s  a 
need  foi  the  <  ottiTiiodlfies.  for  there 
has  hern  no  change  in  the  presail- 
ing  t'cdicy  of  keeping  down  'orward 
j  commitments." 


l\'holcsa;i-  fii)oi.<  an 
'i  \\  li'de.uile  ,-in<i  rc 


essoric!  *  Economic  Index 
d  g-n  a.'C  Showing  Resistance 

•Is  .good.  Three  of  the  si>.  lua  ,oi  f,,( 

I  unpiled  by  Hie  Doniini'in  Hurcau  of 
r  v  r.tie.s  ,SiitH.'stir6,  indieniing  the  i  n-nd  of 
I.  Hard-  <•' pnoinic  contliliom,  ;n  '  anatla  re¬ 
de  lairly  <  ordeci  advani  “s  in  the  week  of  l)e- 
fair  hill  cC'inher  23  os'er  'he  prei  lai-ng  « eek. 
incoller  Tbo  important  gain  of  the  week  wa.'c 
in  carloadiiig  .  the  index  advancing 
and  from  71.8  to  76.6.  W’hole-ule  prif-p^^ 
'  and  re  remained  uiu  hanged,  vliilc  hr,qd 


one  respect  it  is  paving  Ihe  way  for  ,.pnip-( 
a  satisfaciory  adiusimeni  of  'h"  ;j  ,.|p3 
differeneos  heiweep  Ihe  <Mf).  and 
.\.l',  of  L.,  hill  IP  another,  it  is  tend-  riippp, 
mg  to  widen  the  elepvage.  The  ffol  o 
rpf  tnher.sliip  of  the  CIO.  j,.,  largely  )),p 
new  and  it  ha.''  been  drawn  prin-  ihoiig 
'■'pally  from  ihe  rank.-s  of  the  im-  would 
ik'iled.  As  manv  were  never  or- '  in.ana ■ 


long  as  the  liability  on  aecouDf  of 
preferred  dividenci.s  remains  Ihe  di¬ 
rectors  c-annot  fee!  that  they  can 
progress  and  develop  the  business 
as  they  niherwuse  would.  There  are 
great  possibilities  for  the  company 
in  ihis  big  country  and  there  are 
olher  line.s  to  expand  In.  If  arrears 
are  (i.aid  off  there  is  not  another 
company  in  f’anada  that  can  produce 
a  cleaner  balance  sheet." 


(<  ontiniied  from  Page  II  ' 

Since  the  company’s  annual  meciing 
last.  .Uily  Hie  company  has  establish¬ 
ed  regular  servires  in  .■'hitrhrooke  , 
and  .St.  .lerome  in  Quebec,  and  Pe¬ 
terborough.  U'cllantl  and  Dresden  in 
Ontario.  Wage  payments  are  11%  I 
more  compared  with  ihe  similar  per¬ 
iod  in  lli:i6,  or  an  increase-  of  ne.n  ly 
$109,000  for  the  six  montlis'  period,; 


I.VKI  I.VMI  III  II. DING  \(  TIVi; 

Port  William  Pnlld'ng  const nc 
ion  at  I  h>  LaUchcad  during  llu  fir: 
|pc-fn  incnlh.s  of  the  .sliow- 


,  tU.'ll'lt'‘d  ill'T' 
■\rlhiu-  'lic' 

I  l'rilll|’!l.l-ci|  Wll 

I  j  William  Hi'- 
a  $JI2,i:;'i  '■c-p' 


ivci  t:t:i'i 
ioun!'-'l  I 


::'i.  Ill  Po'-i 
i-i  s. 

Hiilc  In  For’ 
Slil.lS.,  anl 


Dividend  Declarations 


Y^Rrlv  Div. 


Recor'^  P»iid  Paid 

I  i  >tit''  I  J  7  i  7 


.1  tpfrin  r  uaiancc  f>nceT.  i  WorUinc  capital  has  been  inrrcasocJ, 

Mr.  I  osier  pointed  out  fhal  if  the  :  indebtedness  has  been 

directors’  plan  goes  through  con- '  reduced.  The  rotnpanv’sl 

trol  of  the  company  would  return  lo  ownership  is  spread  among  2, ion' 
the  (r.mmnn  sharehnlder.s.  To  gharc'holders. 


I  PTiTi-  ihf)iiclit  that  common  shnrohoUlor« ' 

'I'r  "'^11  advised  to  leave  the'  Q  W.  Lindsay  Co.  Lid. 

er  oi  -  I  ,n,ana;;Pi„,,„(  ;,pf)  directors  a.s  thev 

■xneri-  are  now.  noinling  out  that  each  one  ''  W.  Lindsay  rompanv,  Limii-.l, 
u  has  been  connected  with  the  P''obably  show  an  improvcmcmi 


W  tudc.-talc-  and  prices  showed  further  advancr 


ganizi'd  before  and  hnvo  no  <xneri-  jn-r  now.  noinling  out  that  caclt  one 
f-nce  with  the  working  ol  unions,  of  Hi.-u,  has  been  connected  with  the 
they  will  expod  their  leaders  to  oh-  w  holr-„-ile  grocery  business  during 
tain  tiirHier  <  oijcessions  front  Hie  h's  enlir..  Itii.sines.s  career  and  has. 
eini. lover,  or  al  least  lo  ;siave  off  therefore,  an  intimate  knowledge  of 
i',azo  cuts,  even  though  hii.sine,s,s-  i.s  the  oneration  of  the  busines.s. 

sla'-k  and  profit.s  .sir-  disappearing.;  . . . 

■'Th'’.se  new  menthers  were  organ- 1  Tl»  D  J  lUI  I  i. 
izod  during  a  period  when  hiisiness  I  flC  DOnCi  IVldrKCt 

voliime.s  were  rising  sharply  and'  - 

when  increa.-ed  profit.s  heljied  lo  (Continued  from  Page  3.) 


n»?ll  T  F  !rph*  >ii 
F'<iltnir>i’F’  I  lat  5 
Hn  I  -.  't 
Rffllntn**  Mhi» 
Oo  .  f  Vll 
Brani  f'i»H  C'tr 


irood.  ^'ollcc-  ^mje^  .of  <apit4li/od  .Yields  Tcr-ordinsr  ’•'bon  iricroa-cu  profits  b^lpon  to 
nous  iHii  ;  an  increase  of  I .  ('7,-.  Bank  <  leariug.s  cmooili  the  w  ay  for  wage  rale  ad-  follow 

NaxKaloon  U  tiolc.sule  g,-'."  enep  i  and  shares  iiaded  .showed  def  liue.  vunec.s.  I  hey  regard  their  dues  not  as  •8;>0.orj 
'airlv  giiriii  ilarriwari  tail.  Sales!  after  s<-asonal  afljiistment .  while  aia  coniribijt.ioii  to  .strengthen  the  la.-  held 

of  brifji:-  and  di'ii  .-,  clothing  and  dry  I  gain  'if  O’l^;  was  recorded  in  coni-!h"r  niovomeni  or  for  ultimate  hene-  week. 


C-oniinued  from  Page  3.) 


lor  the.  current  fiscal  year  over  (lie  i  ■’  ,,u,-rini 

preceding  year,  according  i<)  offi-  :  n,,  rvri 

<'ials.  Sales  in  December  were  r„ii  <  ai  pret 
slightly  ahead  of  a  .vear  ago.  while !  J,'-’"  (  .-lan-sc  („„H,n;r  n: 

I  two  fairly  good  sales  monlhs  still',"”  |,7,'li  ".' 
remain,  aeeording  to  experi'.-iiee  of  i  < j,,,.  (n,,bink'i  Prci  ’  . 

the  past  few  years,  before  the  fiscal  <  c  Iev>-Ktmcni-  ..  . 
period  closes  on  Fehriiar.v  2S.  There  p'n  in(|ii-.iTi"s  PrM  ... 
has  been  a  slight  increase  in  m.stal- '  f-”'J  .swr'prci 

ment  purchasing  during  the  past  i  r.  v,  Powrr  ( erj,. 


I  O'l  f 

I  z')  l>  xt.i 
I  ."II 
I  >"  o 
.12'..  u 
I  7  S 


a  contribution  to  .strengthen  the  la.-  held  unchanged  throughout 


,  I,  ment  pureiiuniiig  uiiimg  uie  |ium  i  (  .  v  iv.wrr  lorn 

toliowing  announcemenf  of  the  new  |  nionths.  it  was  reponed,  while 'f  n  P'lwcr  (  f>rp  f'rr.f 
s.'.n.oou.iioo  bond  issue.  Grain  i.ssuo.s ,  ,„.,or  to  that  the  fretid  was  loward  '  -Mrc'e.is  Prd. 


a  cash  basis. 


!i ’Oli(i.«lnH  Pr-s--  ^ 

i'.t-ni,.-  lTTtp;*'-l;il  Prei 


g'VO'is  faiilv  gtiod.  Gasoline,  oil  and  toon 
treare  .^ahs  Ian.  Hetai!  ira'ie.  fair-  W 
!'  good  '  olleciioii.,  fan  'maj' 

f  algarj  nriail  trade  gimci  a  I  Iv ,  1  over 
e^nei'iaip.  in  Ihe  larger  centres,  lia.s  i  iti  I 
■ibo'.vn  consiiicrahle  inetca;-e  over  thei  hem 


Gasoline,  oil  and  !  mon  stoek;<,  |  fii.  hul  a.s  a  fee  paiii  for  imniediai';  -I  O'licily  higher  irend  was  appar-j 

Hetai!  ira'ie.  fair-  Whole.salo  pii'cs  alone  of  Ihe  six,  value  received.  I’nie.ss  they  see  ''o'  among  miscellaneous  boud.s  as 
ma  jor  factors  lecorded  an  increase !  liome  tangible  renn  n.  they  will  ston  '’"splayed  fracfional  clningos, 


G.  Tamblyn  Ltd. 

I  >f>rri .  I  oiinH  i  • 

I  G.  ’I’amhlyn  Lid.  sales  lor  Hie  Dot.i  i.ir  Prci  . 

•  fourth  qiiartei-  rx<'eede<l  .-iale,-.  in  Hie  pm”  l•'^'ll'•  I’o '• 

'samo  period  of  I'Gii  and  indicaiions  J  p.U’.icu 

point  lo  higher  profits  ns  well.  I  ..vinm  ikriUr-..  Prci 

Giimi*.  7  rn>6i  ol  (  -iiihHh 

j  Wright-Hargreaves  Mines  ;  ,\',rZ'!s,'on,:''shnr ' 

'  Grade  at  Wrighl-Hargreaves  Minc,<  ! 'mp’-o-*' 
j  IS  running  abftui  the  same  as  a  year; 

I  ago  whilo  milling  rule  is  on  Hic;|„,  Vnriiisin -s  i 

average  of  75  l.on.s  a  day  alicarl,  a  hit.  Miilm!;  Prci. 
stalemenl  aecompanying  ciirronl  Nirkd  Pr-l 

dividend  cheques  shows.  During  Hiel  lomuGi.o" 


'■  on  1 .2')  ■! 

■I  rii)  1.0". I  i.i, 


111  trade  gim"!  a  I  Iv ,  1  over  the  same  w<!ek  of  I'i.36,  the  gain;  paving  iluc.s.  and  the  treasury  of  Hie  "m  most  part.  Canadian  Vickers  j  fourth  qiiartei-  rx<'eede<l  :va)e,-.  in  the 
e  larger  centres,  lia.s  |  iti  Hie  index  of  wholesale,  prices  |  <  po  will  be  hit.  added  a  point  while  Faniou;s  Players  same  peri'jd  of  19:’i6  ami  indiraiions 


vbo'.vn  coiisiiicrahle  metca;-"  over  the  j  being  .3  2 '3  Garloadings  showed  al  ••'Ch,.  older  i 
•-ami*  rt'-riod  la:  t  veat  and  all  lineis  I  defir  it  of  aboiii  lOr  from  last  year  i 
app'-ai  lo  he  moving  uiiiii>  Ireely  |  An  irregular  advance  has  been  shown  ' 
with  the  pofsible  exrepiioti  of  nnyi's  ;  in  high-grade  bond  prices  since  thi*  BliStT 

and  l.-i'lies'  clothing  and  millinery.  I  early  weeks  of  November  and  bonds  _________ 

Wholesaler.,  in  nraetp  al  I.I'  nil  lines  i  are  now  higher  than  at  any  lime 
1  epori  fair  iti<  reas<’  in  volume  foi- |  since  la.st  Februar.v.  The  declirie  In 
leeiirui  ol  oUl  .11  count.v  still  difficult  I  the  index  of  capitalized  yields,  how- 
tiiit  r-iirieiji  niirrhases  being  taken  I  ever,  from  the  same  iveek  of  last  Si*!,” *1 
I  are  Ol  ■  atlsfaeiorilv  I  year  was  4.()';r.  Owing  to  ihe  ad-  piij  iron  Nov 

lainioiiliiii  Bu.siiiess  toi  ihe  past  I  vance  in  <;ommon  stock  pri<  es  in  the  ;  Stce'  Nov. 

'v*  ek  ha;'  h'  <-ii  good,  wiiii  qiiiie  an  ,  Iasi  quarter  of  19.36  and  Hie  declining  c^lJtruJtFr?!!-  prr 
impi  oveiip'rii  over  Hu'  same  time  last  t.r«’.nd  of  recent  months,  the  index  of  Electric Outpui. 'k.v 
vear  Auiomoiive  and  hardware  sales  common  ;,to<'k  prices  was  20'7r  below 
only  fair,  hul  giocHi  ir  s  meat  '.un- ^  the  week  of  December  '26.  I9't6.  De-  ^'^whr.'^t  (bu«  7  ***'^  "*' 
t*‘'  tioiiei\  ami  iolia('':o  sales  have  i r  lines  were  also  shown  in  bank  clear-  'iihrr  Graun  fhii«. 
hi-cn  good  due  <hief1'.  of  course,  to  mgs  and  in  the  number  of  shares 
'Tiristma  deniaiid-  '  ollectuinv  traded  on  the  ('aiiadlan  stork  ex'-  c'Ji^uiiiOv..' 


••  I  h"  older  f  .  I.  n.  union.--,  i  hose  f Dominion  Tar  eased  point  to  higher  profits  ns  w  ell. 

I  the  .airne  amniinl.  Btop  &  Shop  man-  ;  .  . 

I  rerover  a  part  of  its  severe  j  Wright-Hargreaves  Mines 

Business  Index  1  "oring  the  past  nine  monlhsi  (-.rade  at  Wrighl -Hargreaves  Mi 

-  j  with  a  gam  of  7  points  on  the  week.  |  running  about  Ihe  .same  as  a  > 

L*  I  .  f  ^  ^  am  whiln  millini:  rnu-  is  on 


p.i  .  of 

lOJlV  38  inf'rraRF*  or 


12.936,000.000 
83  I 
8J  ,163  tons 
!  10,688  tonw 


Treasnry  Kills 

.Sale  of  S25.000,000  Dominion  of 


Int.  M4.|,it  Inriiisir 


I  'JDtiMie  rattier  slow,  w  iih  prfli  tieall.v  change:'. 


nriHong  being,  paid  on  old  aeeountE. 


After  recording  a  decline  foi  10 


ta.iiciiiDer  wholesale  grocery  and  ;  weeks,  the  e.eonotnir.  index  has  re- 
I'.orifee.i lopcrv  lines  fai’-k'  hri-1v  wiih  cently.  sbo-wu  resistance  to  the  down- 
eollccfi'gn  fair  Mrai;.  rei(i>it<-d  ward  trend  The  gain  in  the  index 


I'uirulniivc 

Bal>waF<i  Karnlaino 
L  P-R.  Cfro..  w»*k 
31  ... 

e  PR  o«t  Nov 

C  .N.R.  Gros*  VeroV 
Dec.  3! 

CNR  n.r  Kov 


10%  f-’ioada  treasury  bills  last  week  o'  ;  quarter  from  Septeniber  1.  19:47.  lo 
12  .3  an  average  price  of  99.81483  for  a  ,  iq-;,  Wright-Hin  grea- 

.5,r,icost  basis  of  0.744%  marked  'he  j  a  milled  1 10.000  ions  of  ore.  a  ilaily 
^  '  third  cmsecuiive  inrrease  in  price,  i  ayc-ago  of  1.200  tons.  Gro.ss  value 

■■*'  I  anil  "inscqiienf  decline  in  cost,  for !  ,)f  bullion  recovered  anioiinied  (o 
to  "i  this  ivpc  of  financing.  T’he  ro'il  ha-'  ,$2,000,000,  indicating  per  ton  value  of 
•*"  *’ I  sis  riunpared  with  0.76l'’/{-  obtained  |  $|8. IS. 

2«  *  1  iii  prf'\inn^  ipsue  and  the  rmord  i  |•'or  tho  'lunriM  10;u; 


h»v»2s»incnl  I  fnjtu)rt 
Do.,  M  'r  arr"' 
McColI  F* 

M  (.  II  ^  P  Ton 
Mont  t  ahI  I  TFini  WH  vs 
f  iohhI  (nr 

Mfir  I  inpirr  Min*’s 
f’owf'r  (!<jrp  runv 


Root  .'^nd  Fho^  and  '  baF^'d  op  six  major  factors  war^  0  f>%  Tr»df  in 


^4. 772.^48 


•'  '!  low  of  0  626%  on  an  issue  sold  ,Au  ;  Wright-Hargreaves  milled  102.000 

!  gijsi  .31.  19:’.7.  The  la.st  issue  is  'laird  Ions,  a  daily  average  of  1.125  ions. 

2  3'  fipcember  31,  1fK{7.  and  will  mafiire  |  for  gross  production  of  $  I  .StiOOufi,  a 

^  '  '  .ipril  1.  lO.’vS  I  for  ton  average  of  8ix  i:;, 

7  6 1  Following  is  a  summarv  of  nine-j  ;  7  ^-  u  an- 

^  1  ly-d.-iy  treasijrv  hills  now  ouistand- i  C«r>lFf»l  Patricia  Gold  Mhips 


per  ton  average  of  8ix  i: 


1  r-’irnTirr  (tolrl 

•.■»,•  pnwHi 

W'  A 

'"'O'  Do..  I.xir.i 

ns.  I  .Shrrp  (  r*’F*k 

jj  j  S  ('  PoWFI 

I  S.r  fo-VO.  Prrf 


r^AthiPE  hoijr’<=ift  report  voinm^  of  i  In  tb«  4veek  of  Oeneipbrn*  25,  over  expert  *  i!  ^ 

'aalpy  holdinr  rYtn;idv  ,TDd  colleetions  the  prereding  ueek.  Tbn  standipc  'nT>«r  p  , _ ;  '  ■  D‘*t» 

fair  lo  good  Hardware  lines  a  In- 1  of  the  index  was  103  9  against  404  9.  Pti»nce  '  'Zn.iria,  6I’2  1  r)^ 

f|e  qiiiei.  wiih  collei  Hons  fair  HadmjT’he  presenf  posifion  of  the  inde*  is  **®h«r«B*«^‘k  ""din 

pales  brisk  Retail  sales  in  prae- 1 9  below  the  sarne  week  of  1936.  ’’  Dec  so'"  ""  ' ’’’ 

ii<-bI1v  all  lini':  wori'  quite  good  duel  tbs  standing  at  that  time  ba-viag  been  Capper— Jtc.  s  — i"',  tn  ii  ccri!!.  v  t 
lo  '  br'straas  hijving  hut  have  drop-]ii(,6  Only  wbo'eeale  prices  of  Ihe  „Vwi*h"V*!r*4;>^^^^  Ian  D^c.. 

ped  c’ff  elightiy  ihic-  week.  tix  maflor  factorB  ebowed  an  increafie  yepr  '  D.r 


Ari'.oiin*  Prir.,  ha.i, 

fZS.OOO.OOP  Tl.aHpi  O-seO-"- 
l^  nnn.non  pp  ajtjgp  0.4196% 
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M00')  099  9'1>i127e  n  76 1  DorinC  the  per 


Cenlrsil  Patricia  Gold  Minp,s  ^ 

fenirni  raineia  Gold  xiuie:  had  i," 
estimated  net  profit  of  $430,065,  ciuhI  i  w 
to  17. 2<-  a  share  on  the  oiiistaii'ling  ! 

2. 500.000  ;<hares.  for  Hie  first  i-ii  ^v 
months,  ol  1937,  a  stal'-'incnl  m Kini  w 
panjing  diviilend  rhe'iucs  reveals  " 
During  the  period  fl  •.•Ipl  of  6'3.i;8.3  I 
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NEWS  OF  INSUR  A  NCK.  BANKING.  MONEY  £i  EXCHANGE 


happen  to  the  boys  and  raen.  w  ho  I  picture  of  life  iusurance  is  to  h3ve|j 
will  be  the  leaders  ton  .'Cars  from  '  every  man  tn  the  business  makitisr  a 


GOVERNMENT  HAS  '■ 

A  RESPONSIBILITY 
LIFEJNSURANCE 

5un  Life  President  Emphasizes 
One  Third  Of  Population 
Directly  Interested 

A,S  POLICYHOLnEB.S 

Accumulation  Of  Small  Savings 
Has  Become  Greatest  Invest¬ 
ment  Medium  In  Country 
Sees  Misconceptions 

Id  a  '’ear-end  reriew  of  develop. 

'■neptf.  in  ibe,  life  mpnra.iiee  field. 

ArfJinr  B  Wood.  pre,-ideiit  and  man 
a.sini;  director  of  (be  sun  l.ife  \s- 

f'oirance  Co  of  C'anada,  empbamred 

I  ho  social  a  nd  ceonopiic  '-aluo  to  tlm 
'oiintry  of  life  insiiranro,  ifr,  co  op- 
irat.ive  features  "itb  about  a.  third 

-f  the  Dominion  population  pol-  ,,onx  p.  rkooks.  "boie  appoint- 
■  ^holders,  and  the  misroneeptioim  as  maiiai;er  of  the  l-ondon  djs 

•  hat  have  been  so  plainly  evidenred  of  the  \..,-iiieru  l-ife  .urap., 


no",  if  I  he,' 

throuzh  (belt-  ( 
teaehing  of  iifi 


eopld  be  exposed’  eood  bnnopt,  decent  ll'lnp.  and  until, 
•oilege  eareers  to  fbe  've  ran  rcarb  that  point  in  otir ' 
'  insuranee  as  've  thinkinc  and  in  our  devciopmeDt.  we  | 


_  ^  _  mM  f  ’  teaehinK  of  iife  insUranee  as  "e  tliinklPC  and  IP  our  developmeDt.  we 

1  ¥  Ivtn  c¥  de'eiop  o  to  m.cbl."  arc  Boine  fo  have  nilslnterpretatiop. 

Arfl#  C  jl#f  dU  #  Cc/iv-C?  AWMLM^I  What  nould  he  the  effeet  upon  the  misundendjiodlng.  trouble  and  diffi- 

t  t  *  C*  f  aifiiiide  of  universitie;,,  if  we  "ould  rulty  all  aloo?  the  line  I  am  alad  j 

t  ¥  §h¥fW1f%  "i’  'eholarsbip  !  to  tell  you  that  one  great  American; 

<■  M  I  iPp  economies  professor  or  the  compan'  has  written  that  dotTp  as 

-  -  '  rfiident  "'ho  "otiid  make  the  best '  its  slogan  foi  next  year,  and  has, 

,Too  Great  Diversification  Of  Contracts  And  Too  Many  and  been", 

„  I  r»  •  1  A  j  I  ff  •  ij  SA  c  A  "’ould  be  fbe  attitude  if  we  would  zo  and  said,  you  have  been  te.lerted  and  , 

Poorly  Paid  And  InefTicicnt  ricid  IVIen  Deen  As  l  tn'i-ard  them,  and  tal<e  just  a  llttle  you  have  been  trained  to  bring  mep 

Factors  In  Present  Situation  '  ever.v  year,  and  put  into  the  life  inBurance  but  incs;  and 

_ _  If  into  the  sflmulafiori  of  life  ineiir-  enable  tbem  to  make  a  good  living.  i 

All  of  the  puhlte  must  know  all  mensely  from  it  B-P  you  lake  the  "''"T."’ i 

about  Ufa  insuranee  if  it.  as  an  m  i  tremendous  diversity  beiwten  ron-'«f  ..  ^  s  '  -If '  , 

stltuiioD.  is  to  receive  the  treatmeu.  I  ii  arts,  and  you  go  on  to  tell  your,  Ihorougbiy  under-  romlnz  bark  again  and  every  .single  i 

deserve...  from  governing  bod.e- ;  story  and  I  tell  my  r.tory.  and  after  '  "•ould  man  In  your  organisation  ^'h'*  of  , 

and  ia,'iOE  .nitborities.  Paul  Speieber. !  a  'vhile  the  public  sits  around  in  a  •tf'**  yer.'  few  prohlemp  making  a  living,  hip  rontrart  will  he, 

provident  find  niaTiBginp  dir^rt<’M'  I  m^'ntal  fo^  and  doet.  not  Knc'^’  M'hHt  ^^11.  f  ♦nink  »nF  pnjnt  of  cotit^irf  canc^liM 

ne.seareb  a.nd  Tlevie"’  said  in  a  re.  tt  is  all  about.  And  I  still  go  bark , have  ii.nnn  In  the  aecond  place.  T  think  the 
...ml  address  before  the  Life,  Insur  lo  the  belief  that  if  'v.  could  have  | ''censed  ageots  in  <  anada.  and  they  agent  should  be  taught  these  same  ^ 
aure  Advertisers  Assoeiatioii.  I  standard  provisions.  Iienefitp  and  I ‘'an  mal'*'  D'o  interviews  a  day.  in  a  principles.  We  have  gone  on  the . 

In  his  address  "tiieb  was  on  the !  rales,  the  public  todav  would  under  I  year  Canadian  men  and  women  are  '  theory  that  we  must  fell.  The  bene- 
nibieel  of  ‘•V'hai  ib<’  Public  Should  stand  and  appreciate  life  iiv.nraoep  •' I  eontacted  in  three  million  instances  fits  of  life  insurance  must  bespread.: 


t of  thiB  kind  would  give  ii« 
generation  ibai  Ihoiriugb!.' 


a  new  On  December  .list.  19oS.  you  are 
under-  comine  back  again  and  every  .single  i 


stood  life  in.'-iiraiire.  and  we  would  man  In  your  organl7atlon  who  is  not 


bare  ver.'  few  probler 


‘  ■VVell,  1  think  the  pnint  of  contact  cancelled 


making  a  living,  his  contract  "’til  he  | 


“In  the  aecond  place.  T  think  the 


FEATURES 

ill  tJie  .lanuary  lerne 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

Anulvai*  nl  flntnrt»>  •fafemect* 

Sokerriptloo  f"mpany  a-toontin* 
svafem 

Seme  Interne  pjilfm»ef» 
Ftf*etiv«  munirlpal  ««»Hl*« 

Audi*  ef  broker***  •ftouni* 

At. euebn*  *erouiit.le jr 


Publltbad  m«ntUy.  tZ.OO  par  aa- 
nuei  Subttrlption  epaii  fo  *l|. 
Sampir  cepv  ien*  on  raquaa*.  A 
H.  Carr,  KHItor.  10  Adelaide  Street 
r.aet,  Toronto 


I  Know-  .Aboiii  Life  Insurance",  vir  | 
I  Speirber  paid  tribute  to  the  work ! 
I  that  had  boon  done,  hv  the.  I'anadiap  | 


Must  .slrcbs  Ifllfliol  i  on.-epf 
•'Now'  what  can  bo  done  about  it' 


by  life  insurance  I  think  this  fi 
ure  IS  |o'v:  T  think  it  should  l 
nearl'  5  million  And  out  of  the 


ink  this  fig-:  otberw-isp  it  has  no  function  of  per- i 

I  should  be  'Ice.  Balesmaoshlp  Ib  abEOlutely  I  «'-err  dollar  you  have  in  vonr  pock- 
mi  of  these :  necessary  But  we  have  gone  on  I  pt.  the  hom»  you  live  m.  the  car  you 


ipanlec  during  the  past  17  '  In  ilie  first  place  I  think  that  until  3  to  ,•>  mtillop  yearlj  rriniacls  tbero  the  tbeorv  that,  there  is  no  nerd  toidri'’©.  and  everything  that  you  have 


•lOHN  p.  RIiODKi''.  wboi  e  aiuKunt- 


'•ears  in  the  instiliitionnl  advertising  I  w  e  .-aa  get  across  to  the  pubbe  tbr  comes  the, 
"'ork  that  has  beeu  carried  on  here  e'.srnilai  mutual  roii'  cpt  "f  life  In  ;  life  Insurat 
In  tbiu  connection  he  said:  "1  feel  ,  snranee,  and  until  we  van  get  that  i  ambassadnr 
that  "'In  n  it  loines  t..  talking  aboiii  j  .  oneepi  across  to  the  field  man.  'vc  eomes  fo  te 
life  inburaii'T  a.lvertising  and  ahoiit  ■  ,  anooi  solve  the  problem  of  public  :  institution 
P'lblin  rclaiions  ""I'k.  ii  is  scaii  elv  !  relations.  If  the  publii-  can  under  a  U'ing  in 
fitting  for  a  niaii  from  tin-  finited  i  (  ta.nd  that  the  companie  .  arr  triis-  nm  ftoancia 


comes  the,  present  day  opinion  of  do  very  much  with  this  agent  except  |  and  own.  has  come  from  the  pay- 
life  Insurance  T  he  agent  is  fbo  get  him  to  sell .  that  there  is  no  need  j  ments  of  ife  insurance  premiums 
ambassadnr  ot  life  in:uran.e  He  to  do  very  much  to  itft  his  tights:  |  Then,  we  have  a  very  definite  re 
eomes  fo  teil  the  stori  <if  Ibis  great ,  to  get  him  to  think  of  btm;,elf  as  a  |  sponstbiltty  to  c'-ery  single  policy- 
institution  And  if  be  If  not  making  i  jeldier  in  the  ranks  ot  a  great  i  bolder  We  hav*  a  responsibility 
a  ll'ing  in  the  busine.ss.  if  he  has  arm.'  that  is  fighting  to  make  tins  that  goes  beyond  tbr  discharge  of 
net  financial  seeiiniy,  if  be  does  not  rountry  e.’ononiically  secure  But  the  day's  duty,  the  mutioe  diseharge 


ni  recent  years  with  regard  to  if; 
position  in  *he  flnaneial  and  i.uvest- 


I  o,  ha:,  been  aiin..'U!i' 
"bo  1i:i!.  over  1,1  it, a 


ment  field  In  his  review'  Mr.  Wood  ibe  Norilnin  Life, 


■J  Ml  Broc  k  I "*  come  to  i  anada  I  think  leej,  of  their  funds,  that  the  atiselr  know  what,  the  term  "fmaneial  eon-  ,  that.  e'ciytliin,g  must  be  harnessed  of  the  duties  that  the  day  may  Im 

I  that  the  posiiioii  should  be  leveiocd  belong  to  them  and  are  owned  hv  '  tept.menf’  a^,  exprix>brd  by  life  in  and  earned  on.  bai.ed  upon  the  one ,  pose  upon  us.  We  have  a  responsi 

in  receiii  Pfuv't-'  luoneei  ;•  i  them,  that  the  whole  bu.ipe.-.fi  Is  a  nuranre  meanh.  if  he  himself  ha.  nngle  ob.ieciivr  of  selling.  And  the  bility  to  take  the  bouse  and  strength 


i-ays: 

“The  year  1337  clos®'.  another 
chapter  in  the  history  of  ra.nadian 
life  insurance — a.  histor''  "■’htcb  eon 
nsteptlv  rc'eais  tbi.-  great  ro-oper 
ative  enterpriKp  as  being  one  of  the 
Domiaion’s  most  stabie  ipstitullons 


>r)rs  I'eei!  supervisor  of  field  sei- 
closes  another  vice  for  the  compau,' 


..  ■■■..  |feri.  Iia'c  much  Kiciicr  ooeirii.iE;,.:,,  iUStituUonal  .’id' erl  i.sinf 

i-opcr  I  „up,.rian.  e.  Life  msuranre  benctiis  |  ^  program  that  '  ou  have 

of  the  j  paid  out  m  1936  in  ‘anada  exceed- '  .riisiouslv  ibioucb  gc-jd 

ullons  !  ed  .Il.xci.uou.non.  bringing  the  total '  .(mo;,  wnd  b.id  nme'  •S  ou  ha' r 


in  tbo  big  jol>  of  interpreting  lif' 
ipsiirauce  lo  the  publie.  You  coin 
'  menced  toinetbing  a  buif.;  tinie,  ago 
about  IT  year:,  aco.  "aii  it  a."  rea 
pioneers  in  institutional  .-id' ertising 


belong  to  them  and  arc  ovned  h'-  tept.menf’  ar,  cxprcobcd  by  life  in 
them,  that  the  whole  bu.  ine.-.f:  is  a  r-uranre  meanh.  if  he  himself  ha  ■ 


I’o-operativ'e  enterprise,  that ,  not  reached  tbr 


and  named  on.  ba.sed  upon  the  one  j  pose  upon  ns.  We  have  a  responsl- 
i  mgle  obieciive  of  selling.  And  the  bility  to  take  the  bouse  and  strength- 


in  earning  w  hole  problem  would  have  been  lust  en  it  and  beautlf'-  it,  and  make  if  the 


there  i.t;  3  definite  tniSleeehip 


power  when  he  knows  what  it  means  a  little  bit  simpler  if  we  had  tried  ms titution  that  we  all  believe  it  to 


voived.  If  we  ran  ever  set  that  View- 1  to  pay  premiuuv:..  and  we  take  this;  to  bring  to  the  mind  of  the  agent  be  " 


f  inal  figures  for  the  '-ear  arg  stiil '  paid  since  I92:i.  tbrougbout  the  de 
in  preparation,  hut  it  is  nevertbelesi,  |  presfion  period,  to  v-eii  ever  ti  ivm, 


possible  at  this  time  to  give,  the  ap  i  (ion  oon 

P-roximate  results,  which  disclose  the  ,  -’i  bis  is  an  mipi  essn  e  .-on 

continued  progre.'s  of  a  husijess  so!t,on  to  .oeietv  during  a  pen 
'  dal  to  the  miMions  of  c  anadian  j  ijuprceodented  stref  ;  and 
P'VlicyboIders  and  beneficiaries.  The;  prove#!  to  be  an  immcruc  tupp 


m  1J..6  in  ‘.anada  exceed- '  ,  riisn.iisl '•  iliroucli  go-jd 

‘i‘Vi.i>on.  bringing  the  total ;  ;4„,i  i.me#.  'S  ou  ha' c 

■c  192'.'.  tbrougbout  the  de  I  pro' ep  that  '•  c.  ran  take  tb#  stoi-y  eif 

period,  to  v-ell  n#-er  t  (  iViii  .  jifp  InsUi'anee  and  in  a  sensible 

I  *bo<lghtt’)!.  i'Jtelilgent  wa'  W'e  ran 
IS  an  lli'pressi'  e  <-orit|-ibij- |  tell  it  to  the  public  And  I  believe 
roci^^v  duriP-  h  of  ^  porMOD 

lent^d  nud  ha?  eaveer?  that  vo'i  b*)vc  r-nl^vod  dnr 

y  ho  iQiniru; 0  tupp*^rT  to'  d^prerj flrd  of  tb* 


as  real  pnin,  aeposs  to  the  publie  we  arpimsD  and  send  btiii  out  to  tell  our  some  of  the  things  we  have  been; 
'rii.hiup  ;  pning  to  save  a  lot  of  trouble  Tf  we  ftory.and  the  public  looks  at  this  man  talking  ab'xut  to-night,  ! 

ou  have  ’  viewpoint  across  tn  the  *  and  does  not  ha  ve  i-onfidence  m  him  j  ‘’Anil  finally,  I  think  we  can  feel: 

'  I  public,  if  we  can  say  to  them,  look  because  it  does  not  believe  that  be  encouraged  because  there  (s  g  deep-] 

policy  number  at  the  top  of  1  can  toll  if  well  beeau..e  he  does  not  ening  ;:ense  of  re.  poDBtbillt.y.  T| 

itoiy  o.  ;  nohev.  that  Dolicv  number  isi  know  that  rtorv  himseit  1  think  that  everyone  in  the  life  msur-  i 


new-  businesr-  of  the  year  reflects  |  the  established  poiifva!  a.nr]  econo- 1  cess  that  '-ou  are  enjoying  this  year 


•he  improved  trend  of  geper-al  con¬ 
ditions  throughout  ihc  country 


order  during 


.f  dir*  your  field  'vork.  is  due  to  the  in 


;  ymjr  p*?IH,’y.  th8t  pOllCy  DU?T?b<^r  IP  j  KQOW  ;tnfy 

inspiring  because  it  1;  au  Indn-ation  :  “f  think  the  I 
,  of  the  number  of  thoiji  ands  of  men  i  getting  the  publi 
and  w  omen  who  ha'-e  joined  band:  ' 
i  wuh  voi]  in  this  mulua'.  cn.fjpcra-  ; 

I  live  enterprise,  we  bate  n#M  a  single  I 
;  thing  (0  fear  in  the  future,  beeaurc  «—#■ 

,  then  it  win  he  their  business,  it  w-tii  I 


ory.anri  tne  punne  looks  at  fnis  man  laikmg  ab-tui  to-nignt.  ;  n'THnPintTT,  PJ  BAfITJ*  IP 

id  does  not  have  i-onfidence  in  him  j  “And  finally.  I  think  we  can  feel: 

icaULc  It  does  not  believe  that  be  encouraged  because  there  g  deep- 1  tethbr'dge  _  x  .iiuc  of  building  po,-. 

n  tell  It  well  berau..e  he  does  POt  ening  ;:ense  of  re.poDBtblllt.V.  T  i  fll n  in*hr' 

low  that  itorv  himself  |  think  that  everyone  in  the  life  insur  j  30,1,  tot.alied  I",misi  a-,  asatnat  $17.'!  . 

"T  think  the  first  great  .step  m  !  aoce  business  realizes  that  he  IS  liv- ’  Tki  In  the  rorre;.pimdinc  v'crm#l  in  tbr 

■tting  the  public  to  get  the  right  iijg  in  a  hou::e  of  life  insurance:  that  previous 


rder  to  gain  some  uttie  j  e*!‘utlona!  campaign 


ocram  of '  tbetr  money,  their  contracts  tb«tr 


Amounting  to  o''er  leiO.ooO.fibO,  it  idea  as  to  w-bat  su-'h  p-a- ments  mean  : 

represents  an  increase  of  more  than  to  the  Dominion,  it  is  of  interest  to,  7un  along  for  that  period  of  time  tp 
per  cent  over  19S6  This  increase  quote  rertam  fieurer.  for  r»3i!.  when  bnng  good  re- 


is  spread  over  all  proi'inces  with  the  combined  Dominion,  pro'ini'ial 
t.he  exception  of  Aiberta.  whore  .-jijd  municipal  payments  in  iineni 
there  is  a  slight  decrease,  and  Sa.s-  plo'ment  .and  othci  relief  totalled 
katrhew-an,  "hlcb  has  stiffered  tin-  $,e:n,tMio.ooo.  whereas  over  this  same 
usual  dfought  conditions  The  total  |  period  life  insuran<^c  paid  out  $150,- 
I’usiness  in  force  in  Canada  at,  the  i  nofi.nno  m  benefits, 
end  of  the  year  will  -.each  the  ini-  "Of  1937  it  may  fairly  he  stated 
pressive  figure,  of  $6.'', no, 00(1,000  ,  that  the  life  compa-nies  of  Canada 

The  assets  of  Canadian  comnan-  win  ha'-e  naid  out  more  than  double 


gof  that  kind  that  has  S“* 

that  period  of  time  tp  P'eture  aer'xsf.  and  develop  tt  m  the 
while  to  bi-'Dg  good  re-  mindi  of  the  public  and  in  the  minds  , 
the  States  are  finding !  of  the  agents,  we  are  not  gmng  to. 


the  going  a  bit  thick,  and  "hen  the 
life  insurance  men  are  a  bit  played 


get  exactly  where  we  want  to  pet 
“I  think  the  public  ought  to  knoo 


out  and  discouraged.  1  think  that  simple  essentiali  of  life  msiir- | 

look  back  and  wish  that  ve  had  been  o«f''  If  i'"*  public  understood  how  | 
sensible  like  vou  17  years  ago.  and  ]  a  decreasing  term  works  against  an 
had  Installed  a  comprebensi'-e  msti- ]  lticrea.,lug  reserve,  if  the  public  un-i 


r  a  •  AAA  I  'IS"  't  may  fairly  be  stated  futional  ad'ertislng  campaign  You  i  derrtood  that  the  reserve  increases 

•T ^  j  that  the  life  compa-nies  of  Canada  ha'-e  been  able  to  co-ordinate  yo'ir  '  a.'  the  poltcy  becomes  elder,  that 

The  as^fs  of  anadtan  comnan- 1  wii]  ha'-e  paid  out  more  than  double  ad'^ertislng.  '-on  have  been  able  to,  the  re:;er'’e  is  neceseary  to  the  poH- 

$.■.150.-1  the  relief  payments  b'-  ail  agencies  do  things  In  common,  you  have  been!  c.vhoider  because  it  gl'^es  him  an  in- 

'0.000  .vci  99  per  cent  of  tnese  ■  throughout  the  Dominion  From  fig  able  to  pool  yotir  interests  ,an,d  voui  j  •trea.^inp  .sav'ings  account  hecaiiso 


‘‘ii'.'O.OOO  Over  99  per  cent  of  these 
funds  are  deri'-ed  in  the  first  in¬ 
stance  from  premiums  paid  hv  poi- 


eot  of  tnese  j  throughout  the  Dominion  From  fig  able  to'pooi  yotir  interestG  ,an,d  v# 
•  he  first  in-  ]  tires  glve.n  hv  th®  Prime  Minister  retources  in  a  "  ay  that  "e  envv. " 
paid  hv  rol-|  recentlv  in  regard  to  expenditure^  Iguorsni 


icyholders  They  ,are  the  warrant.  J  fqr  social  ser'  lce.  it  is  evident  that 
together  "-ith  future  premiums  to  be  |  the  total  life  insurance  payments  to 


advertising,  vou  have  been  able  to ,  the  re:;er'’e  is  neceseary  to  the  poH- 
do  things  in  common,  you  have  been  i  c.vhoider  because  it  g1''e.s  him  an  in- ' 
able  to  pool  yoiir  interestG  ,an,d  voui  ittra.^iop  -savings  account  beraiise  i 
retourcer.  in  a  "  ay  that  we  envy."  it  gi'-es  him  a  prime  inve.Mmeat  and 

Haswes  ire  leunrsni  problem  a  mett'-ai- 

UB.  s  .\re  igu.rent  influence  that  "dll  keep  him  sav- 

KotwithBtandlDg  the  great  progress  mg,  and  that  therefore  there  must 
that  has  been  made  during  recent  |  a  rc.ser'.e  and  at  the  same  time] 


they  brc^rx)f> 


received,  that;  tb#*  beoefitf-  j*oIiFvho!d<>rfi  j^nd  I  heeo  made  duriQ^  recent  |  ^  i.rs^rv#i.  and  9^  tb*  tam**  ^*TT!e 

teed  in  cverv  policy  .•ontra.ct  will  be  t"-een  1''29  and  1937  fall  little  short  I  making  the  people  lite  in- 1  ,j,g,  j,mh  reserve  Us  necessarv 

met  ID  full  a:-  they  become  due  nf  the  cost  to  the  Doinlniop  for  -p,  j  coni  cious.  the  speaker  Ton- 1  eompan.v  because  it  gives  '* 

Broadly  speaking,  these  assets  ma>  rial  ser'ices  of  all  kinds  m  Cmada  I  Vrn  mar,e1n  of  safety  that  ft  must 

be  regarded  a;,  the  total  of  the  equi-  during  the  dcpressioi,  '  Par-:  TlMs  '  have  to  operate  against— then  tber* 

tier,  created  by  the  premium  pay-  comparison  striklnglv  re'  ca.l;.  the  hpm  wtjuld  be  an  end  for  e'^er  to  th* 

mentf.  of  mdivldu:*.!  policyholders  Value  of  the  i-ervice  rendered  by  life  ^ed^m^the  aim  ot  ^oro'dd^ng  term  enthusiast  and  to  r,tibert  and 

and  guaranteed  In  the  individual  ;  insurance,  a  service  which,  t  ear  at-  for  the  Dolicvholder^and  the  element  and  to  the  dissatiffaction 

pedines.  Hence,  to  say  these  funds  |  ter  year,  in  good  time.s  and  bad.  has  of  mufuK  that  ha^^^^ 

are  "ov'-ned  by  monied  interests,  as  j  been  maintained  unfa.ilingly.  It  is  no  more  and  move  of  a  feature  in  the  f-ture. 

has  been  a.sscrted  from  time  to  time  '  exaeccration  to  say  that  "-itbout  the  life  insurance  contract.  AVbat  one  ffuma.n  Lifp  Telnes 

by  uninformed  critics,  is  a  misrep-  |  institution  of  life  m.surance  the  bur-  does  not  understand,  he  pointed  out.  “The  third  thing  that  the  public 

'■esentatioD  of  the  facts  due  to  mis-  i  den  on  national  and  rivir.  govern-  one  fears  and  suBpects;  hence  the  ought  to  know,  and  that  we;  should 


Broadly  speaking,  these  assets  ma>  rial  ser'-ices  of  all  kinds  m  Canada 
be  regarded  a;,  the  total  of  the  equi-  during  tb®  depression  vear'';  This 
tier,  created  by  the  prcroiura  pay-  compartson  '.fnktngly  re'-ra.ts  the 
mentf.  of  individual  policyholders  |  v  alue  of  the  service  rcndernl  by  life 
and  guaranteed  In  the  individual  |  insurance,  a  service  w  hich  'ear  af. 


by  uninformed  critics,  ts  a  misrep- 1  i.isuiinH.iri  nr  me  in.surance  me  nur- ]  aoes  not  unaerstana,  ne  pomiea  out.  “The  third  thing  that  the  public 

'■esetitatioD  of  the  facts  due  to  mis-  i  den  on  national  and  rivir.  govern-  one  fears  and  suBpects;  hence  the  ought  to  know  and  that  we;  ahouid 

conceptions.  Such  assets  are.  for  alt  ment  for  social  ser'-ices  "ould  be  public,  even  although  the  majority  fp^rb  is  the  basic  tbeorv  of 

practical  purposes,  owned  by  the  vjK.tly  merrased.  and  the  coii.seuiienf  |  carry  life  insurance— and,  therefore,  human  lif®  values  And  I  think  o"e 

p"1 1C.' holders  "  hose  premium:^  effect  ..n  go'  crnment  ftnain  e:;.  al  are  life  insurance  Individually  and  these  da.'t  perhaps  i  bundre-l  I 
.  I  rated  them  The  function  of  the]  ready  trained  to  the  utmost,  would  , '’f'"®''**''®'' — do  ’’'s®  'd®  de-  yea  rt  from  non  we  ought  to  bu-id  ai 

life  inf  iiranre  companies  it  to  man  ^ha.'  e  a  most  senous  rea.  tion  upon  '  i®"*’®  property  as  they  mopyj^PQ,  Doctor  Heubner  f' 

•tge  and  safeguard  flu  ir  funds  for  national  prosperity  and  "-ell  bemg.  j  t-hO'Hd  do,  "There  is",  be  .said,  “the  becauBe  be  w  as  tb©, 


and  the  trouble  that  these  psople 
cause. 

ffuina.'i}  Life  Value* 


the  benefit  of  policyholders  .and  t'jc  .  _ 

protection  of  their  beneficiaries.  o-opera  ve  Pii 

,  .  '  Th®  (-irnimstaneer. 

r ounfj-.l  B  Gr*«teBf  luveslttrx  possible  this  co-operat 
As  the  poimyhoiders  form  ap-  of  life  irlsiiranc®  and  t 
proximately  on®-third  of  the  T'orni-  '  render;;  to  commiinit'-. 
niop'.,  noptilatioD.  if  folbxws  that  j  .state  r  hotild  b®  bomp  i 
they  are,  in  the  aggregate,  tb®  Do-  |  m  ronu®rtiou  with  the  I 
niinjon's  greatest  investors  Indeed  j  d®nry  to  pla>  c  iindti,-  h 
it  IS  fbe  poltcvboldcr.s  in  Ilf®  insur  lif®.  in.';ur;).nci'  com.p  i.ntc; 
anr®  companip;;  "bo  ronsHtUt®  tb®  |  ter  cyi  t-ixatjou.  and  |i 
biggest  of  the  "big  interests’'  m  ,  institiit®d  fiom  tim.,  i 


feeling  that  It  is  impossible  to  ed-  _ .  »  *  j 

urate  the  public  to  tL  simple  fun-  '  '  ,  f  *n  .  s 
danientals  of  life  insurance.  Life  In-  ^ 

.p  o  APAOI  With  :#I1  Bfc  value;  that  if  I  am  paid  112"0 


I  o-operatixe  Business  iirate  the  public  to  the  simple  fun- 

•  Th®  <-irriimstanper.  "-bteh  make  danientals  of  life  insurance.  Life  ln- 
possible  this  co-operat t'-e  bn:  iness  suran®®  is  a  great  mystery.  With  all 
of  life,  irlsuranc®  .and  the  set  vice  it  i  due  respect  to  the  .Actuary,  he  can 
render;-;  to  commiinit>'.  i'UdUptrv  andi®'^^-®  ''  ’'eern  like  a  great  m.vstery. 


life  value;  that  if  I  am  paid  112'iO  ;< 
year,  that  the  loirrett  earuing 
upon  a  sum  ui  •dpital  that  !.•  reprej 


1  anada  r’lirthermor®.  "'ith  tb®ir  j  the  puiiio.'c  of  ledu'  tnc  hv  cna.ct 
more  than  t'vo  billion  dollar  ,  of  m  ;  ment  either  Hit’  capital  value  oi  in- 
vestni'-nis  in  th®  Dominion,  ibcv  ar®  ;  t®r<'si  tcitirn  #>0  m'-estments.  Ob- 
a  fartoi  of  fir:,t  tmportan®®  in  th® !  r-iqn;.l' .  ;.u>  h  iienaltie.  fall  ii®.)vil-> 
coiinIry'B  erononnc  lif®  Tb®  asset#  !  All  tliP#:®  VPI'I  fund..  ciP.ited  bv  tb® 
whirb  th®''  ha'®  rr®8tcd  as  poll®'  s-avin-r,  of  nolhon!!  of  policvhoider, 
holders  are  represented  in  goiern  and  tb®  various  benefit,,  apcruins  i 


.'.fate  rbotild  b®  bon,®  ,n  mi„d  both  ;  "  ®  concluded  that  you  could  not  In,,  .t.J’  f 

m  ronnertiou  with  the  frenuent  ten  public  mysterv  of  i*^®  '  ,  o#  ® 

denrv  to  riia.-.i  tin, In,  h iirHen  iinAi.  ^  insuranca,  and  tcach  it  *o  tho  pubH®  With  human  lit®  value  it.  exact-  ! 

life  in.-airanc®  .omnintc  in  ihr  mat  '■  entirely  beyond:  1'^  the  .'.amc  wav  that  through  fir® ; 

tor  Af  *•)%  iii  ,  the  comprehension  of  th©  good  life  tn;  uranc®  w®  deal  "iih  tangible 

in-titntPA  f  "a  ■  insurance  man,  to  r,ay  nothing  of  the  'alues.  And  f  “  ®  <  an  take  «bu  fin® 

n#>  I  1  d  loiji  tirno  A  im#'  "  '♦'11,.^^,^,^^,.,.  ]avman.  And  so  "hat  did  U-ctenc®  ot  e#  onomi®..  .m#!  can  g®t 
lb®  puipo.'c  of  ledu'uic  hv  cua,ct  thei‘he  piibltc  in  thmk  in  term.s  <xr  hij- 

ment  ®ii|i®i  Hit’  capital  value  o!  i-D '  !  n,,b!iq  for  th®  past  .50  Of  6'1  vears  and  |  man  life  vaiii®b,  of  theniseb'es  as  I 
terosi  tcMirn  on  mief.i  men  t.s,  Db- ,  jArj  them  'ip  to  a  slot  machine  and]  being  worth  :o  nuirh  tn  terror  of  i 
'•lO'ui'.  ;  IJ#  h  penaltie.  fall  he.i'-il-'  i  leading  them  up  to  the  slot  I  ®apita.i.  of  oipr,  bo,  and  girl  worth 


coiiniryf,  eronomir  lif®  rb®  asr®tf  on  tb®#®  vpi'  fund..  ci®.,ted  bv  tb®  i  mgrijiuA  ia#!,-),  if  vou  drop  $2-5.41  in  I  so  much,  then  ilicrc  wi)]  b®  a  power, 

whirb  thev  have  rreated  as  poltcv  f..av,n-r,  of  million.#,  of  poiirvhohler,  :  the  slot  at  th®  fop  of  the  machine.  |  ful  reason  fo®  •  onimuing  the  system 

holders  are  represented  tn  goiem  and  tb®  vartous  benefit,.  arcriiiuE  .'  there  'vill  be  a  p®rfe®tly  good  '-on- 1  of  insurance 

m®nt  bonds— federal,  proi-inrial  .ind  a  r®.  i.iit  of  ihpir  foi  e.  ight  and  thrift  i  tra®t  drop  out  Aiid  fh®  public  has  |  "How  can  '<  e  do  ibos*  thing®# 

municipal,  in  lb®  bonds  of  ti,®  crent  j  ar®  <  oi  rci.p.,.ndi!i,gi'>  .nd.iurpr. or  |  been  dropping  Us  monev  in  for  a  i  iveli  i  thini;  wo  bav®  two  nrohUmi 


mtinictpa!,  in  th®  bonds  of  tl,®  crent  j  ar®  #  orrcspf.ndui.ol 
transportation  p'-stems  and  of  our :  impaired 
industrial  and  financial  institijtiom-.  |  -r®"'  people  roait-.® 

the'-  are  emplo'-ed  3S  Investment:  it,  |  .'in-rl®  mortgage  lo.-ip  of 
agrlciJltiire.  real  estate  and  hoii,-..  :  example,  h®!d  bv  j  lif® 


j  been  dropping  its  monev  in  for  a  iveli  I  thini;  wo  bav®  two  problems 
s'ood  many  vears,  and  it  does  not  -^-c  have  first  tb®  problem  of  ten 


ing.  in  loans  tp  poll®' boHers.  and  ,  com  pm ,  rcprcfeuts  th®  -I'vr 
so  on  Thus  it  mav  be  raid  that  more  ri,ni,|i.'itrd  insijra-n'-®  .sa#  mg.#,  of  six 
than  cne-tbird  of  oiir  p<'pi|1ation  !  poll' '-hobiei-, .  the  m.iioriti  of  whom 
has  iinderuTitten  fanada  s  futur®  .-ir®  viobablv  1®:,g  wc1|.  ,  irniiri- 

tbroiigh  life  lusiiranc®.  an  iDvt';i-  sfan®cd  tban  the  borroi'-or  "bom 
m®nt  "hich  tn  fart  tr-  the  expre:-  thev  .irr  •’.tiled  tipon  to  ieii®v«-  Tn- 
sion  of  a  rimfound  faith  ip  .good  ®lti  fortiiii.)i®!; ,  ihor®  ,-ir.#  man'-  peApi® 
7®nship  a.nd  national  nolid-arltv  to#jav  who  overlook  tb®  i'o.op®rati'-e 

"At  this  point  It  ts  of  interoBt  to  pin  pose  of  iif®  mruranr®.  it.s  inttin- 
analyze  tb®  orlcin  of  the;®  a.s.'.etf  :!#  nat'ir®  and  it:,  'niu®  to  th® 

"hich  make  sn®h  a  valiiabl®  contn-  .An'-  foi  m  "f  tavatio.i,  at"-  i 
button  to  tb®  nation's  w  elf.arn  ,.X#’.-  tjon  1h®  di:-*'bai  g®  of  1 

eording  fo  a  recent  authoritative  sur-jO'®  oblir-itton..  mur®  d' 
survex'  eoi  f ring  both  01  dinary  an#-]  in-  iinp'-U-i-  a  pen.ait'-  .in  thrift, 
dusfrlal  instira.nce.  "-orkerr.,  skilled  mental  to  tii.ai  v.art  mimb 
and  unskilled  t®>rm.  tb®  largesr  ,  penplr  wbr.  lint  .)lr®.!<l'  'olni 

single  occupational  group  of  life  m-  t.axed  thcni;-®!’.  ®v.  to  pi  #.,crf  tin 
furance  po!ic'-ho!d®rs  Thus  in  th®  I  pendents  .-t'ld  ib®m,; fi.# 

age  group  16  to  2"  no  less  than  .’7  I  coniiDg  a  rbarc®  on  ii,®  •  •■•mir 

per  cent  O'f  potlcie;.  "-®re  ri!rcba:-®d  I  '  in  I'.rcaf  Rru-tin  oi,f  and  " 
bv  unskilled  "-orkmen.  "biic  b®- 1  fi:.c,)i  sritn.-®  tb®  '-abi®  of  li 
tween  fbe  ages  of  91  a.nd  29  labor  j  s'lrau'  c  I'x  th®  'i.it®  u  rorA 
a®rount€d  for  ,35  per  cent  ®>f  all  p#iii.  botii  in  tb®  method  ot  ta  vat 
'-!es  sold  with  tbr-.  next  i.itg®;  t.  j  the  eompanic.-'  *.'nd  in  rciief  f,# 


tb®  understand  "  bat  goes  on  D  is  not  |  years  from  no'<  and  vou  are  not  I 

I  fAj-  convinced  that  it  IS  motivated  not  b'  mueb  intere-ted  m  that  problem 

I  anre  I  motives  of  pi  of  it  but  bv  motives  of  y'ou  have,  to  d®a!  wjth  a  political! 
f  ,i.r- 1  trustcpshlp.  problem  before  it  becomes  a  pollt!®al  i 

f  p.,^!  Turning  to  th® 'iuefion  of  hov  this  problem,  whit®  o  n  -till  a  ociat  I 

;  horn  P'lt"’’!'  ’gnoranco  on  the  problem  And  u  we  want  to  stave! 

rnm-i  '"btert  insurance  might  Aff  the  proMcins  of  tp®  future,  we! 

ihom  !  iHCkeld.  Mr,  ®.r»Khei  con- 1  muff  dca'  "  ith  thei-u  now  Th®  an  I 
,.„,:tfuiitd  1u  part  "t-h*  impor- #  p,  cducat-on  M®  cannot  ex- 

®aau,  it-'i"  i  cas-'U  I  think  "  hi  the  P'tW'c  I  pp,,j  r,,p  am)  the  col]®®®#, 

;  has  gotten  away  from  the  Wlc  i  and  tho  public  ®chool.,  and  the  bfgb  ' 

-  ginning  of  i,f®  ,nsiiran<-c.  is  the  fact  pphools  to  .-om®  tn  us  w©  ba' e  to  ‘ 
itb.it  w®  ha'-e  had  too  great  a  dl'-er-  ^o  them  M  ®  -a#  ''-e'  h.-,vp  ,  -rclt  ■ 
;sitv  of  contract.#  Tt  sometime.*  smence  M®  --a'-  tb  .t  u  .is  accur  I 

it.,  iji®  tt'at  if  K-®  '>.->n!<l  b:i'-o  bad  I  ..  '  "  ■  .r'l'i!- 

oniv  V.mtra®t  tb®  .■..•din-ar.-  j.-f®  con- 1  engineering,  as 

I.,:;*,  V.  .1.®  hAAi,  oo  tn.i  <37  the  .-.-wnc®  of  econo-! 


pendent '. 
'.'•jmiDg 


Iir|  It;,  , 

"III® 

to  th*^  ."t 

')tF 

if  t.'iv.xt 

10.1. 

;jn3*  Ic.-I 

I'l®  li!:- 

h.Tl 

Zr  Af  lif, 

iti 

ir-itiAj,, 

rp 

»rr  4|iffir 

nil. 

>®n,-,1tv 

on 

thrift,  fi® 

<r}- 

th.Tl  4 

r  t 

nijmSrr 

of 

tin.  .)! 

®,,.i 

A’olnnt.i 

tl'- 

r*  1 A  r  w  t  Cl 

pro 

®®f  l|,®!r 

fif- 

1  rl  i  h  c  ni 

v.r-.lA 

Ot-  f|*.»rn 

b® 

v'lrc*^  m 

tb® 

«  «>?nintin 

itv 

Rr»t.-4in 

Al.i 

a.nd  At’iic 

in 

•c  t  h*' 

vtl'l 

r  At  lif® 

Ip- 

t|i®  T  t.x 

tc  i 

r'sofijnjl 

..ed 

uipth"' 

1  ®t 

♦  a  vatiAM 

Of 

c.  o-ncl 

1!  rc 

in 

:  sitv  of  contract.#  Tt  sometime.*  seems  | 

■’’"it.,  m®  that  it  K-e  '>.->ii!<l  ha'-e  bad! 

on!'-  '"ontract  th®  Ordin-jr''  I-if®  con-  j 
I  tract,  tiiere  '<  ould  h-jve  be®n  no  in-j 
T'- 1  nisti®®  done  b-  and  large  'o  poi,®'..  | 
nf  ii..id®rs.  and  th.1t  i''®  buHine.'S  of  itf®  j 
1'- ;  in;  Iir.,n.-e  "-oijld  b3''0  rvofned  'm- I 


group.  n3ni®ly  16  per  c®nt.  ®ons!st- i  com®  ta  ,  ri,#nt®d  to  indi'-idnals  on 
ing  of  thoe®  ®ngag®d  in  mercantile  I  th.'.iv  premiuiri  pa-  meots  5Tr  Bald- 


piirciiitt ,  ’nciudin.g  retail  salesmen 
'"lerks.  office  "or!<®r#.,  small  m®* 
vbants  and  husines.#;  men  Tbi®  ram® 


'rder  appear.*  also  in  *hc  30  to  .79 .  but  a  -  .i  p.itri"ti.  .*ct.  a  ®ontribn 
?g®  grotip  "-iib  labor  .a.-eounting  for  !  tmn  t.-i  the  Ilf®  of  th®  nation,  H®  r® 


31  per  c®nt  of  all  pourip.e.  .and  th®  1  m-irkcd  fijrtb®''  that  this  form  of 
m®r.-anti!®  group  to,  -/.s  per  cent.  thrift  "'a?  stibstdizcd  h>-  th®  go'-ern- 
">for.t  Canadians  "-ho  o'vn  life  in-  ment.  pointing  om  that  relief  from 
s'irance  are  th®rpf®ire  peopi®  in  lu®otn®  lax  "as  granted  "ith  r®s- 
modest  circiimsta.nces,  for  about  ‘‘U  pect  to  lit®  lur-uran®®  pr®minm.s  un 
per  r®n*  of  Capudi.in  poitryhoiders  to  Ane-'i'ih  of  tb®  incom®  of  the 
are  insur'd  for  rpiafn-cly  small  |  policyholder 
amounts,  running  form  lot'O  to  I  Wcakn®**  In  M,i*nc|.ijr® 

nof).  with  an  average  poller,  ex.-lnd-  ..y,,®  ....a,,,.,  #f'-e.ics  of  r® 

in?  induFtnJil  nuurrtiu’f.  «-*f 


mg  induBli  ial  |in.uran®e,  .if  but  ‘  v®vcal®d‘in' 

.-I  gh.ly  o'cr  $-.  .  "bile  ''”^7’,  i  "caknetisrs  in  our  c.’onou 

rial  and  group  business  be  ,n®l„ded!  „„pg,  ^1'®  ngl 

aa;  tlmn  Jl.-|,hor!ti®s.  and  tax-ng  po"  err 


-  ■  ‘  —  L»--  I  aviHi  trr- 

0,1  tb®  .r-rnmnnltv  '  grnf  r;:!!'-  re- 

jn  ol.f  a.rid  'll..®  in,  .  w-e.ilth','  #-or  por.#  t  lolt .-  abh’ 

®  '--ilu®  of  life  ,n-  f.xr®go.  temporar'l'-  a*  1r:i#t  pt'- 

t.-lt®  1.-  ro®AgnLed  0"-tng  to  tbem  from  fb®ir 

ti..d  of  tavatio,,  of  I  :-,®  1#  a 

d  in  r*  ii®f  fion]  in  j  n-vAng  con®®pHon  of  I'f®  nji-iirari''® 

!  to  individuals  on  #  „  ®A.op®raf'v®  in.t'tnt!.',,  n- 

r-rnenic  Mr  Bald-1,®  ,-Antinii®  to  c®rv®  tb®  ranadi.in 
Win  "  ben  rr.m®  Xf,n,:t®r,  spok®-  '’■T ,  p„hi„.  ,1,®  p^;t.  th®  .#®.-uritv 

th®  pur.  h.i#®  .-.t  .-,  Ilf®  in  iiranre  noi-l^,  h®vond 

I®V  a.s  not  ..implv  1  g,-..vl  in'-rstment.  ,„.®pmpli*h  it.  th®  res 

h  '  a  ®pntribn-  :  gf,d  taxring  power®  of 

th®  natiom  H®  r*  ;.,arious  governmental  bodi®.*  iii'isl 
that  this  form  of ,  ,  lea,rlv  defined  «•  that  th® 

z®d  1"-  the  go'-ern.  ,  thev  tssne  will 

It  that  relief  from '  p^Ave  to  b®  sound  investments  for 
granted  "ith  res-jp^p  insurao®®  comp-anies  Fax-men* 
an'®  piemiiim.-  un  ,,j|i  privaf®  r<'ntra'''*s  should 
ib®  ln®om®  of  the  I  siA  enforced  in  p'-er'-  ra*®  "  here  thp 
I  borro"  pr  is  able  to  ppv 

In  ‘xfrucli)*'®  '  ".Again  let  us  repeat  that  b'  th®ir 

n<T  ;*'-e:.:cs  of  r®  ;  Small  savings  ihrougb  life  insur- 


,c,.,  that  nirh’.n  n.#  framework  '*-e 

lifei’’.’’^  building  up  t  .opiai  manifpsta- 1 

,m-  '-Td  n  r  ®...p®'-t  lb®  uni''er#!i.  i 

tie.*  a.nd  th®  .  Allt  j®®  to  com®  to  Ui  I 
fhpv  "-,11  nc'-rr  do  rt 

'T  am  ,nt.t  tr' mg  to  ®iA  :e  q,,.  ey® 

,  .  ' !  Tor  a  mom®nt  ;,n<j  ®p  \«h,ir  "onid, 
’b  T’ j  happen  if  j-^n.onn  would  be  .vet  as'd®  ‘ 
'7  I  Tf  pa'  for.  '-ear  6®  '-car.  a  cha.ir  of. 
I  inEUranop  in  In  'ini'  ers.it  i®a  at  the 


cent  veais  ha'®  r®vca|ed  important  ]  ance  premiums.  pol!®xhoideis  have] 
weaknessrs  in  our  ®®onoijiic  :tnd  i  co1le®t1vcly  become  Canada’s  great- 1 
pollflcal  ..tru'-tiifc  Tb®  rights,  au- i  c$t  permanent  investors  Th®  huge 
♦horitics.  and  taxing  po'verr  of  Do-  i  funds  invested  b*-  tb®  rornpa'iies  tn 


They  are  people  "i,i  ,i.  re-TU-f  i  mimon.  pro'-inci.-tl  a.nd  municipal;  gO'crnment  and  municipal  bonds.  In 

qjr  qq(  c!p'>r!y  d®fin®d ,  mortgages  m  rail"  ay.*,  industrial, 
h..it\'  wh  .  in  .-o  "  h-®  ’’  I  and  m  man'-  instan®®;  the  taxing  |  publi®  utility  and  other  enterprises 

mg  thernsehes  and  heir  depend- j  pA-w-pr  bar  not  been  utifficiant  tolar®  but  the  aggiegate  of  tne  small 
ents,  make  largel:  tor  ‘9®  economic  j n®®psearv  expen'li- '  equities  accumulated  I"  millions  of 


pen'll- '  equities  accumulated  I"  millions  of 
I  ba' o  citiiPiDS.  Th®  pohe '  holder,  ihreuth 


and  political  stabilit'-  of  th®  .-tat®,  i  FurtherD'ore,  tli®  tax;®.*  ba'  ®  citi'pms.  Th®  pohe '-holder,  ihreuth 

^ocl'xlotfieal  Ini|»®HftOC©  nq,  hcep  e®(uitabiy  imposed  and  u,,.  ^  fh®  insurance  companv  ®on*edii®nt- 

■  XATiile  Ilf®  in#uran'-o  arset#.  ha'®  mcrou;  i  -ite.*  ..irif.®  -'f  double  or  My  becomes  a  creditor  m  th*?®  un. 
mad®  aD  import  int  ••ontribution  to  |  ev  en  tnpif  lavit'oii  rnfo,  tun,',tei' .  ijcrtaking#  .  and  u  is  th®  diitv  and 
the  de'-clopment  ot  oiii-  i-ountr'-,  the  i  th.'  iniu  ui®®  of  tl'n  'tat®  of  affairs'  respon.- ibiltiy  of  go'ernineut  and  the 


dcrtaking'.  an.'J  't  is  the  diifv  and 
respon.- ibiliiy  of  go'ernineut  and  the 


a',  ''.’.hat  "O'lld ' 
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Stock-  Taking 
Time  for  the 
Investor  / 


/ 


^HE  FIRST  OF  ANOTHER  YEAR 
is  a  time  for  weighing  past  develop¬ 
ments  and  making  plans  for  the  future. 
And  it  is  a  time  when  Investors  can 
well  take  stock  of  their  holdings— con¬ 
sider  them  in  the  light  of  what  has  taken 
place  and  what  may  be  in  prospect. 

The  year  just  closing  has  been  one  of 
very  mixed  trends,  of  wide  movements 
and  many  drastic  adjustments.  The  out¬ 
look  is  clouded  and  puzzling. 

^  It  is  a  time  when  careful  considera- 
rion  as  to  the  investment  of  new  funds 
•ind  well-judged  changes  in  securities 
held  may  well  improve  the  investor's 
position  as  to  both  security  and  capital 
appreciation  as  well  as  income. 

%  Through  it’s  HINTS  TO  INVESTORS 
Department  The  Financial  Times  offers 
its  subscribers  an  individual  service  in 
regard  to  the  position  of  their  lioldings 
and  advice  as  to  changes  and  new  pur¬ 
chases.  This  in  addition  to  a  com.pre- 
hensive  review  and  analysis  of  all  im¬ 
portant  developments  at  home  and 
abroad  bearing  on  industrial,  commer* 
cial  and  financial  conditions  and  the  in¬ 
vestment  markets. 

A.$l{  Trwr  Bank  hiarui%(r 
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Thisre  19  ncj  ether 
investment  semce 
available  a»  a  pne.r 
te  compare  vith 
tbat  offere-d  Tr* 
A'jb'vtriber?  of  The 
Financial  Times  at 
$3  00  A  YEAR 
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OCR  CREED 

Dm  oted  to  the  inforefts 
Af  the  tmveeHna  ru/bfsc 
,1,  the  belief  that  the 
rnnfidetiae  of  capital 
e^tenfial  to  the!  Stab¬ 
ility  of  finance.  .  the 
P’-caperitv  of  imduetrv 
and  the  development  of 
nyy  reinitcee 
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•orr  s*r''!ce 
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BANKING.  MONEY  AND  EXCHANGE 


Bank  of  Canada  Statement 


1 IIJAC  IlPT'rrD  aloTip,  has  hrcome  less  and  less  at-  ————————  —  ' 

Dul  lEK  nomintotJ  ’o^velnmenV  Srt  Bank  of  Canada  Statement  ' 

up  in  |M  PCMCDAI  I  wish  t  he  assumed  to  be  five  per  I  —  . . — -  - I 

I  uAll  IPI  UultlElinL  fu  ”  t^’cekly  stateraeni  of  the  Bank  of  Canada  shows  n  deiliur  of’ 

nvnt  '■f'spoudtns  boi^  m  1»d6.  three  g^;  sterimg  and  U.  S  funds  while  Dominion  and  proMiirial  short 

iNSuRANCE  field  '  the  ^reverse  ^  was  true  *'*he^ih^d*' on  *'P'^'>tities  liropped  $1,513,366  and  Dominion  sovernment  drpoaits 

_  Dominion  Government  securities  In- j  Compared  with  a  year  ago  reserve  in  sterllus  and  I  .t>  funds  wore  I 

Dominion  Superintendent  Saysl  higher.  Dominion  and  provincial  short  tirm  senintt-s  mp  $P.  ! 

,  ,,  An  u  *^*^*^-  311.563  other  Dominion  and  provincial  securities  dow-u  $7.61f ''Si.  notes  m 

Llret  rire  And  Ijasuaitv  •  mately  SVe  per  cent  at  the  end  cif  j  .circulation  up  130.876,180,  Dominion  gtivernment  deposit,?  do"n  $f',L'j3,7's 


Experience  Improved  1  1913"  and  chan 

_  Dire  FTperlence  Better 

~  AS^CTR' 

LOWER  HRE  RATES?  Reviewinc  dm’elopment.s  in  the  i.  Rwrvo* 

-  flre  and  casualty  fields.  Mr  Finlay- 

Automobile  Underwriting  Re-.f’f'n  «ais  m  part;  "The  expanding  surtini 
mains  Serious  Problem  With:°®*''^^  individuals  and  indu?i-v  '’p'-t 
tj  I  ^  c^*ii  r*  I  i  iTicrfased  protection  for  proper* 

ri6dvy  Losses  iStlll  General  rAftf^rt^n  in  nnwarH  tfili-  2.  5ubildlir 


and  chartered  bank  dcpoMls  up  $0.5o1.d8'» 


Grid  rolp  and  buUtoB 
r.ilvur  bullion . 

J^terllng  tnd  f’.S  fnad# 
Gold  Stand.  CoufltriM 


Higher  Speeds  Chief  Factor 


ty  are  reflected  in  the  upward  ten-l--  Su^budiiry  Coin 
deoev  ID  premiums  during  1937  Fire  i 
iJiBuranoe  pvrmiums  received  In  •>  nom.  ind  Prov 
Can.ada  In  1986  hv  companies  re-  nth«'''’"T”m 

pot  fine  to  the  Dominion  -sod  pro-  securities 

Vinoini  rtoo^jcrroont  j  aoiniitHpH  trv  Otter  neroritlen 


-  I  insuranoe  pvpmiums  received  In 

Generally  improved  bu.slnes?  .and  '  Can.ada  In  1986  hv  companies  re- 
economlc  e/mditions  in  the  Domi-  pot  fine  to  the  Dominion  -sod  pro- 
Dlen  have  found  reflection  during  i  t  inctal  department.s  amounted  to 
1937  in  an  tucreated  volume  of  hu.‘-'-  |  .$  1.6, "nO, 38.6  ;t.?  compared  w'fh  .846.- 
nPBs  in  mo.st  classes  <>f  lu'siiraai'e '  1,31,914  in  |935  I'or  easualty  ineur- 
according  to  a  ve.ar-end  rtvif'v  ic.  .snee  the  corre.sponding  flcures  are. 


(bort  t«nTi 


sued  by  G  D  FinLiyson.  .'uipertti- ’  for  all  to 
tendent  of  in.siir.snce  at  Oiiawa  \ol  rrimparid  v 
tune  of  .said  bus'nesr.  m  ihe  life  in  7 hr-  pro.'pe 
mirance  field  was  higher  inil  lni;i-  .uhjtaniial 
nees  In  force  h,s.s  .bo'vn  not.ihU  anre  pretnln 
increase:  fire  insur.snrf  iiremium?  vhat  ;trpil;' 
hn.v’e  expanded  and  io?sc.  wrri  fur- 1  premiurric 


l  otBi  lnvo«tmePt!i 
Usr)>  rrcmiSPK 
Ml  ptl-cr  AsseU  . 

ren  \i  KT5  _ 


for  all  (  omp<iDle6,  ?S1.106.619  .is  ten  \i  ^stKT5 
crirnparert  with  *39,239,715  in  193.3.  i.iApu 
fhf  pro.'pecis  for  1937  are  for  a  i.  t  apitsi  paid  uo 
•  uhttaniial  increase  In  fire  insur- 
anre  pretniiims  and  possibly  a  some-  t  ticrotn,*. 
vhat  itrpilai  inerease  in  casiinliv  Oomaiion 

rTcmiurri'  For  the  txvo  combined  i  ,  ci,,r+,r».t  bank* 

O^Spf 


1  'ft  C2"0 

8 

179,815,8.57 

2  7  37,450 
••4  :88,990 

.982 

!  ’.f  29th  Change  in  werk 
»  » 

1  79.881.665  1.5,806 

2,737,449 

IP, 4  25, .522  -  4.86V.666 

882 

('hangs  ,11  V'-a; 
5 

460,255 

7 ’.I.'.  "6 
5-  6.3.0282 
•e  382 

:06.83B.78O 

C91, 995,019 

4.841,761 

7,542.71  5 

57.444 

42,b36 

8,"08 

--  ,00.810 

83.71b.389 

8:,291.!>cs 

1,513..)66 

-  19.311,., 6, 9 

9:.089,604 

91,773,619 

.915,694 

--  7,619.881 

12.212,236 

12.216.149 

+ 

9.913 

-  12.216.149 

188.017,979 

186,191,73.9 

I  ..«25,3 16 

i-  2.1. 919.832 

1.016,996 

1.02.5,121 

0.(2.' 

6.-.4,737 

3,152,649 

4,102.659 

!, 59.019 

von.vo't  1 

399,073.9.39 

398,357.071 

,5,716,86' 

•  :12  ■  •JG.lini  j 

10.190.009 

10.000. ono 

t 

748.716 

713, 71.-. 

.S70.R*J3  j 

GOLD  HOARDING 
A  NEW  DILEMMA 
EXCHANGE  YEAR 

Followed  Loss  Of  Confidence, 
In  Gold  —  Had  Wide  I 
Effect 

BUT  CHANGE  FOLLOWED 

New  York. — Hope.?  of  approarhiug 


tripartite  currency  .agreeincuf  w-ere 
ci'iifoiinded  hy  the  events  of  the  lust 


FIRE  IMSURANCE- 

y^hoe&Ptwmcr 


By  ndoplinq  the  Norlhwestern  Mutual  plan  of  lire  Inturonce, 
business  men  conyerl  on  ■expenso"  into  on  "InTSstmont" 
paying  subsloniial  onnual  dividends.  I-asf  year  this  muluol 
company  distributed  $1,143,727  to  policyholders  in  dividends- 


RnaNr.lltB 

Acnosb  CANADA 

YprotifB 
MBmlliBll 
0MdWr4 
Mentre  il 
Ouebe'’  Ci?y 
M  iBbn 
iipiirA> 

Wlimip*’! 

I  ijBi»n1e« 
Vlr»"Mi» 

Vaneouvtr  i 


Staff  Aonointments 


THF  BANK  OF  NOTA  SCOIH 

G.  W.  Poolo  Ii.tH  been  appointed  j  aRofcH 


hunk  Clearings 


Hunk  rlrai  jn^  in  Csnadii  for  the  urrU  udIiI 
'  Pcprnibrr  'JOtb  and  i  fMopailtons  wUb  a  yrar 


lo.ssi  ^'ork  Time.?  Not  merely  did  '  Nova  Scotia  at  Queen  &  (  liiirch 

16.14'.'  the  prineipal  currenrie.?  iiDilerso  dl.s- j  hrun»;h,  Toronto. 

tiirbiiig  riiicl  nations,  but  .1  novel  and  j  K.  L.  SchiiU  has  been  appointed 
.•.4,7.3:  coiitusiiig  twist  took  place  in  the  ai  countant  at  Pembroke.  Out. 


I0.SP  of  confideiiof  iti  gold. 


Il,  W.  Parkhill.  inspector  at  head 


ther  reduced:  car- uait'-  prtrpiuipc  :  the  in<  re,3se  mav  he  ss  much  ,33  10 
hare  also  gained:  r<->nd!tio.n .  ip  .tu-  fr  (rpi  of  the  19?6  figures 
tomohlle  underwriiin;-  ;,pn!n!  At  ifip  fjre  insurance  losse.s  ha^-s 


decided!'’  un'ati  f.Trtoi"  .loipr  .oip- 
rlon  to  the  road  traffic  pr.ihlem  * 


.ptiniiod  tp  derreasp  in  1987.  the 
:?'ilt  will  ho  a  ..-uhstanf 'a  11'  I0"'- 


TOTAt.  DEPO.siTS 
LiabiUri?*  rS' shle  ib’osd  .. 
.*1!  Pt.*i«'  liabJit!'# 

■PC'TAI.  LIABlLITfES  .  . 


I6».83;t.  .S6 

19.-J44.fAi 

ll>6.«24,506 

:.98ek780 

2!A,«S6.769 

a.sitifis 

399.073,939 


166,809.37: 

12.8:8.770 

1»6.3'87'.492 
2,8:8, 6:.’. 

212,042.888 

9.661.094 

398.357.071 


i  The  foreign  exchange  n’l^'l^f'tlofflceoflhcCaiiadiauBaukofCom- 
"0  3 -s  fhrou.gb  throe  phases.  i  Hiorro.  haa  been  appointed  chief  ae- 

.0..  .6.18(1 1  first,  occupying  the  first  half  of  the  ;  ^ff,^^.  succeeding 

-  9.sr.3,78H  I  yearj  was  rh.'irarferi/ed  by  a  cor-  |  j.,  ^  Meek,  who  is  retiring:  on  pon- 

.9  531  589  French  trauc  and  a  cor- 

I  '6:5'.799!  rii-poiidiug  resurgence  of  confidenco  |  "  Ray  has  been  apoomicd  rpan- 

- the  dollar  such  that  United  ;  a.^er  at  Badville,  Sask. 


States  funds  came  to  he  preferred!  c.  B  N.srraway  has  been  apiioint-  29  McosfJsv 
O'er  gold,  e'-eu  hy  some  centra!  >d  manager  at  Rock  Island,  Que 


imper'iire  Mr  ripi-i'.'op  ■  uecerts  cicd  l.r--s  ratio  r.o  the 


DiEriirtinC  th'  'r^ 
ancp.  the  Dorpinion 


ip  life  In  ur 
VI]  pr  rint°nde:nt 


inuirps  31'hough  the  increased  re- 
sc'cs  mfv  modify  the  decrease  In 


Us'io  of  c»t  reserve  to  not«»  and  deposlu  wae  50  31  per  .'rnt  compn'i  d  ».t|. 
atpv  "Hi.  «eek  and  .i.'.PS  per  cent  tbe  preceedinj  vea' 


-  02.726.231 
ft  DDF  '  rnt  ♦  ri4* 


banks,  and  a  panic  of  gold  dishoard- 


Solee  has  been  appointed 


Ing  swept  the  [.oodon  bullion  mar-  •  manager  at  Sherbrooke.  Que  .  sue 
kot.  I  ceedinc  G.  E.  Bwlne.  who  has  heei 


r'odr 

No 

J  Montreal 
2  Toronto  ,  . . 

5  "  iiiuipi's  . . 

4  '  ancou'cr  . 

Ottara 

6  Hamilton  .  ,  . 

r  Quebr.'  . . . 

8  hondop  ... 

9  Halifax 

1 1  Saint,  .toho 

12  Vii'tona.  . 

IS  Krpina  . 

14  Hdmonten. .. 
I.n  B'antlord  .  . 
'6  Klngaton 
1 .  Peterborough 
18  tTindeor 

23  Port  tV’lli-im 
2:1  S6,.rbrooke 

24  Kitrhnoer . 


80  IJev  95  ee'iHinate.r 
SI  f.askdtocL. 

9'i  hlonctcn  .... 


19,97  1936 

*  $ 

100,811,0511  93.278.710 

102.140, .587  111.143,128 
22,0.91.482  a«.515,667 
1.9,5.93.767  16,453,688 


13,17.5.617 

4.039.284 

4.288,736 

2,041.832 


15.122.615 

3,869.138 

4,301.028 

2.256.0.99 


2.168,116  1.801,671 

1.526,297  1,631,854 


3,183,609  .9.378.068 


,9.395.000  3,660.744 


says.  Tn  lohj  ihr  uc-w  husijps.^  the  eemnd  ’■atic  and  the  iuricase  n 

rffected  bv  Dr’mmiop  lift  !psui*.irp  the  ■.inden''r!r!np  profit 
companies  .^mriijnTed  1*0  r>v^r  *6is.-  "As  Tbf  fi-c  rn-ijrapre  los.'CS  hn'-e. 
oo()  Apo  aDd  Hr-  pr,:.x  ipriaih'  lire.D.'ed  continiied  tr  derrenjw  ip  19.7,7  th» 
■'ompanie?  'p  over  *1  i.oop  pftp,  rppk-  resul*  w-iii  hr  a  •  uhs’antiHlIv  ic>-« 
IDS  3  fotjJ  o'  approx; vpia'®!'-  $6,1".-  eccd  loss  ratio  on  thr  -.rritfen  pre- 
p.'ni  000  ]f  fr>  this  figure  is  added  m'ums  aitno'j.;h  ihe  inncafd  re- 
'he  husinr.  c  offec'e.l  h'  fr,'itcrnai ,  serx-ft.  ma.'  modif'  *li.'  dcere.9ce  in 


rotoi  .amounts  the  earned  ratio  .and  liv  .percase  in  uin  circles  that  complete  insur  |  people  ownia.c  cars  and  motor  cy- .  u,.  „KKir,,>  ; . .  j  . VT-'"  '  J' 

- .  ^  ..  ...  ,a>  r;.ll  „  -l.ln  j  ‘'"/.ierd 

!9.,:  to  .igainst  the  outcome  of  every  street  1  them,  their  f-mmcial  means  '  hoardiuc  of  goM  .and  the  rcvrr.sal  _ _ ^ _ _ _ 

ps.ve  thn  ratio  of  fire  in- :  accident,  neutratues  Ihe  necessity '  permit  of  such  "luxuries,  md  so .  ^  earlier  movement  from  told  «  .  r.  .  wr  «  . 

inc.5p.  in  firp  Ip surauce  |  of  pyercisInE  o.a re  in  driving  It  is  j  we  hear  of  premiums  heiuc  paid  for  .  ...  ,  fwiii(,vnt  ovnori  ■  Bank  New  York 

-  of  DoTuioion,  British  and ,  said  that  if  the  accident-prone  mo-  h>  three-monthly  instaliueids.  third  '  .  thi«  mnntrv  "  A<re»»  14aa 

comnanlcs  w  as  46.4.9  Per  '  forest  knows  that  he  Is  to  escape  the  and  fourth-band  .  ars  heiPs  Pur- I  ^  Agent  HaS  KctirCCl 


IDs  3  fOtjJ  o'  approv.piai®!''  $6,'’.".-  ered  !os?  ratio  on  thr  written  pre-  I  erom  tb*  Policv-r 

0,'m')  00(1  ]f  this  figure  is  added  mnims  aitno'j.;h  Ihe  iDcicafd  re-  ■ 

'he  husinc-s  effec'e,!  h'  fr,atcrnai  |  selves  nin.'  modif'  *li.'  dcere.ace  in  There  is  a  growing  feeling  lu  eer- 
bepofit  .'oiietic;  t’.(  total  .amounts  the  earned  ratio  .and  lii*  'pcrcase  in  uin  circles  that  complete  insur 
'o  pr.arlv  7.; (0  0,10  0,1,1  FrelimiDar'  the  underw  ritip-  p:.it>i  I  anre,  that  is  to  sav  full  protection 

figure.?  .(xiilai'ie  x.-miid  -nd’eatc  th.at  "tior  ih,  f're  len-  ppr.nd  \^ZZ  fp  agamsi  the  outcome  of  every  street 
fhlf-  figure  "  ’ll  he  r^ceeded  in  iri'17|1936  inclusive  the  rano  of  fire  in- 1  accident,  ueutralues  the  necessity 
h'  from  four  ’e  fti  e  pe,  cent,  ...o  ciirani'p  rot.5p.  in  firp  Insurance  |  of  ej-ercisInE  Otare  in  driving  It  is 
that  the  rot;^(  ^pw  bufineis  effected  1  premiums  o»  Dorniouin,  British  and  ,  satd  that  if  the  accident-prone  mo- 


Compulsory  Excess**  Policies  As 
Road  Safety  Measure 

F»’nm  Tbe  PoHcA'-Holdfr  ol  Manchester 


The  second,  nhicb  w.-j.-.  lu  the  na-  [  granted  leai-c  of  .absence  prior  in 
ture  of  an  interlude,  came  in  mid-  his  retirement  on  pension 

summer  when  the  renened  fears  of  - 

currencies  engendered  bv  the  THI  OF  IiOKO^TO 

In  pu"  seemed  to  bo  bal  p  formerlv  accountant 

anced  .igalnst  the  recent  fears  for  3,  r^r  Cliff.  Ont .  branch  of 


for  the  value  of  gold 


the  P.ank  of  Toronto,  has  been  ap- 


- 1  The  third  phase,  'vlucli  comctded  p^^nted  manager  ,it  f.cvack.  Out 

the  fact  that  a  larco  uiimher  of  business  recession  here  and  I  ,  ■  v  Hohinson.  formerly  aocoun- 

the  r,tct  that  a  largo  uiimne.  t  ^  progress  at  the  close  of ,  3,  MHrket  Branch.  Uondon,  Out, 


►  I.u.o  ...  Mrr  .U- I  acciaem,  ucutru,,,:e3  luc  ut•Lv^a,,...  ptrniu  i-i  cuvu  iuaui  /  i  o]  the  earlier  innvpinent  from  till. I 

In  firp  Insurance'  of  eyercislng  o.sre  in  driving  It  ie  i  we  hear  of  premiums  heinc  paid  for  ,1  „vnr.ri  ■  ri 

iinuin,  British  and  ,  said  that  if  the  accident-prone  mo-  h>  three-monthly  instaliueiiis.  third  |  metal  from  this  country  "  ^ 


in  l^'.T  "  iD  n'nh.-,bly  .imo.im  10  a‘  co-eicp  rompapics  w  .i?  16. 49  per '  tori.st  knows  that  he  Is  to  escape  the  and  fourth-band  lars  bcins  pur- i  ’  ■•  GoJil  Itecrun 

inatr  767i  "an  .ifip  nept,  thai  pe'cenatp  hemg  reduced  i  major  paF  of  his  responslhillties  hy  j  chased  for  a  mere  lopg,  raw  onl>  '  until  thr,  on''pi  of  the 

"The.  .'^u.-.l^e^.-  m  foire  wir,  s.so  l-einw  ,>.9  per  cent  for  the  fir.?t  timaithe  simple  process  ot  effecting  a  !  being  used  during  Ihc  .summer ,  drprcsiiion  here  last  f  ]l 

ih.iw  .'triking  mcrea.'*  Fo-  jll  in  many  ycais  The  result  of  the  op- i  comprehcik  ive  polio .  the  incentive  '  months  and  so  on.  ail  of  whirh  j|!,p  fe.irs^  .iltotii  cold  died 

clas.sec  of  cimpanie-  ,ind  fratern.il  e  atiors  in  1937  "ill  he  to  substan- ;  to  driie  carefully  lanishes;  the  its  own  story — povertj  idoivn  I  ' 


the  its  own  story — povertj 


'ocieTies  at  !.h“  “ud 


leduce  that  percentage  for  the  worst  th.i'  can  herall  him  is  police  Offices  need  no  retniude.r  of  the 


MILU  1:?  I*  I'fTCil  *1*.'  »  x  •  14 1  U '4  *  *  '4  -“v  ;j  K  pt  |r|f  ]  'inH 

the  result  of  his  nc- 1  great  difficulty  often  experienced  in’ 


in  7.,rce  a  tutal  .if  'SH.fO"  "'i",- 1  fi'e-'  p-ar  period  .-nding  with  1.997.  prosecution  a.,  the  result  of  his  nc- 1  great  difficulty  often  experienced  m 
Tr  IS  probahh-.  rpa*  rhis  firurei  An  aierace  for  the  period  of  1"  per  gligenee,  but  it  doc.-,  not  necessarily  recovering  exce.9ses  from  fuch  im- 


'••il!  be  mrre,9fed  h'  al  least  $:o",-  cent  1?  not  improhahle  ro.ow  rpa,  tnc  uegngenr  moion.st  is  poverisneu  inaivmmu.-.  mo-  nirih.  v  .4pi'.i.'..,i,ow  •’ t-.  p  ’  Vif„;g 

(1,1(1.10(1  maklnc  n  total  in  force  .if  The  experience  of  the  year,  ajul  always  prosenited  for  his  misdeeds:  ,  ster  who  has  bought  his  fourth-hand  ,  hc-jn  to'  ftiixv  mit  nr  tn  i 1  '**  progii.-.;.  w.is  rapid.  i.,Fthbr..i(.< 

,he  end  of  1997  of  approx, march  of  the  five-'-ear  Period,  iv, 11  no  doubt  he  m, ay  .-oil,, Ir  with  some  stal.ouary  motor  bicycle  for  h  couple  (M  pounds .  capita!  he^.4n  to  ^  i  "”1  p  the  tira.uk.n 

46  90.111,10,1.10  wh-rh  oomes  within  lead  to  eopoossion*-  in  rates  to  th°  ohtect  on  a  iiutet  road  where  there  down  and  a  sliilling  01  two  Pf  '  ’  -  1  ,  ■  '  ^  a  j  hank  as  a  lunior  he  bec.imo  tnan.it,er  .7,  in.., 

7100  0, .0.000  of  the  r-ea™ '-e.or,  for  puMir  whethei-  thefe  concesMons ,  <3  m.  p.il, reman  about  and  do  no  week  out  of  his  wages,  does  -of  find  !  ,  .'u  c end.  cM  the  Fast  Bud  braiKh.  Vancouver. 


folow  thai  the  uegUgent  motori.st  is  poverlshed  Individual.';  Ihc  youngs- 


hi.cino.c  ann  I  .  .  J  ,1  ’  T  "  alKcr.  senior  agent  to,  The 

rump  ?  1  r*'  Royal  Bank  of  -  anada  it,  New  York 

I  ^  I'l  gold  diedL,,|,^,  pp  pnojjipu  .innuarv  1, 

down  (hell  they  were  reversed  roam  other  proniiniiDt  C  anadian 
ahiuptly  .ind.  in  pl  icc  of  fhc  ,|,p„  („  (f,p  y[;,ri 

rumor.s  of  au  upwarrl  reva. nation  |  (),npp  pp  hc.cau  hu-  luinking  career 
of  the  dollar.  Europe  hc,ard  rumor;- |]p  (u^  n.tlivr  cHv  of  .Moiirlon,  .\  B.. 


34 

Chathatji 

69:.61'9  483  434 

w. 

Sarnia 

.  3:4 

529  303,7*] 

Sudbury 

286.977  390  690 

■  •31 

y.lrdicFc  Hst 

HI 

GAO  137 

60U 

pTincr  Albert 

:29.S39  237,863 

firandon 

:n.D.92  :68.247 

30  ti*  Gf 

...  :86.98j.1o.4  312,343.9*6 

h 

of  PrccH'f’er 

Cede 

19M 

i’pr. 

No 

J 

s 

1 

Montfca!.  . 

396.166  Si: 

15 

Toronto 

ft.3y>7.'587.|ft.> 

6  465,:69  749 

n 

^ini'ipog  . 

C.030.1«3.98t 

2.925,627,890 

i 

V»ncou>or  . 

953,5«6.36". 

s 

Ottawa 

1.001  RP-’I.CM 

1.132.979  416 

t\ 

Hamilton 

JSo.OGJ.lU 

236.492.87,3 

7 

Qufber  .  . 

232,901.2.51 

M 

London 

f-lD.Kftl.M,  i 

145,2‘22,9:i 

Halifa.^ 

119.545.816 

10 

Ca1gar> 

.90.', .41 8.532 

11 

L'amt  John 

'‘'■>.7.'''J.395 

1C 

A'nUona 

HO,06C.ft/H 

87,484.858 

in 

Itogina 

|H.,.a.S4.ftl  t 

218  683.8'2'l 

W 

V'dmontun 

•JOft.lft.T.lM,’ 

197  022.17;, 

1ft 

K'OlCstrn 

'tiO 

'IS, 02.5.6':  1 

IH 

V'  indio' 

1  12.249.9.;H 

cc 

Kor^  WilpBrn 

lo.fi  V*.6^o 

3, •,944.914 

c.‘t 

MiC'b'ookD 

:ift.S28.4P* 

•jyo^o  12 , 

C4 

KUrlienpf 

/ft.fvtC.Oft'* 

54,834,96,9 

Mofvu  Jax 

•^0,973.7U( 

31.587.919 

no 

M.  Wtcfm'f. 

nr..o.jft,oi!4 

32  166,195 

3t  .SaskHtoo!, 

3.>  Mon, -ton 
■11  Mcdinne  Hii. 


Vo.oio.KH 
41.278,2:1,1 
12.092,  il.S 
,8. 04®. 670 

IGioaoissi 


.97,250.49.1 
12.367.7(16 
17,811,601 
24, 10.1, 821 
16, 404, 7, -5 


ji (10  0,10  0(10  pf  the  peak  ve.ar,  for  puhlir  whether  these  concession®  | 
life  ,n.=uranoe  in  ('anada  of  ly^-;  take  the  form  of  an  orderly  reduc- i 
The  premium  ipooTpo  will  for  ;ho  tion  in  rate  where  experience  w.i;--  , 

'1r?t  riTpe  : 'Tio-.  Th«  ve  ir  1''31  ?how  r.Tiir?  the  sanae.  or  a  haphazard  re- i  ccopes 
an  ini  reasc  o-.  cr  the  figure  of  the  diietioD  du“  to  force  of  competinoi,  ,  "  eh  hr  fh.' 

pre.7rdinc  'osr  In  I'l's  the  premium  Needless  to  i-av.  the  former  mode  'P  ’ 

me. line  '.mounted  r.i  .'.707  000  000  •  of  prorpdur?  is  more  in  the  interest  i"'"  fh.ip  , 

M.P  iP'Pstjurut  I•r..h1..1u  the  mrunng  public  than  the  lat- 

rind  rh^  r*^Tnpnnie?  v  iil  probab-  ■ 

Th*  profitable  iP'. e."Tienf  r  f  ui-  |x-  prox  e  lecponsive  to  public  opi-  bos  .3 


is  11..  policeman  about  and  do  no  week  out  of  his  wages,  doe?  not  find  1  overwhelming  .-u  cond.  of  the  k.asl  Bud  braurh.  Vancouver, 

furrhor  .laimige  than  doubic-up  hi.? .  it  anv  too  easy  to  produce  a  five-  the  foreign,  exchange  mar  |  t-or  thirteen  years  he  rtmaiutd  ou 

o"  D  1  :,i  m  ihis  kind  of  .accident  I  pound  note:  he  tells  his  .vffice  that  ''  declining  prf.TIg.'  and  ,  the  Dariflc  Coast  .and  opened  a  num 

h.  escapes  sc.t  free,  indeed  It  mav  |  he  would  if  he  could  but  he  cannot  ' -"  'J  began  o  invn  th-  t  mintry  in  be.r  of  branclieu  for  The,  Ro.val  Bank 
w  en  he  fh.at  his  car  handed  back  .md  he  offers  half-a-crown  p,w ! '"'1"’"  f".'  'b"  first  tune  m  nars.  "f  '-.nada  lu  British  -  olumbia  dur- 
t.j  hmi  IP  .,  good  deal  better  condi- ’  month.  "  hich  offer  generally  hold.s  ,  '-'<-r"npai'M"g  this  nvirsal  of!  mg  the  early  years  of  the  present 


27ri(|..3  18. 7., 8, 613, 199  19.9  28,862,338 

Ik’  Roiiflj.s  I  jifJed  Dl'ceUlher 

I  9.97  1 0SS 


ttoii  than  11  was  pr.or  tri  the  acci- (  good  for  a  rouplc,  of  motith-s  and  senfinunf  with  rtervet  (o  thr  I'h'h''.. 

dent  (then  he  mther  loees  bis  .lob.  his  ma- '''"m  "  gcu'ral  rer,.-,-.  "Jsi:  i.ant  , 

By  ,9  f(9i  Lunate  chance  his  neglt  ;  chine  '?  i.9ken  h.x  k  "t-  h,'  dk  .ip- j  ^,*7  J'''Jr(’Pc.'m 

E-en.e  ha-,  nnf  tninrv  nrH.-inx-i  no;, -a  ^ Dpctl,,,,  fa  hi  If /.a  f  ion  fun,],  hav-  ^ 


i  rptnr;,  In  IPOI  he  w  a:'  upp.'iptcd 
assi:  i.ant  ni.magcr.  and  thrci  years 
l.iiir  manager  of  \ancouvrr  branch. 
In  I'llj  Mr  Walker  waa  fransfena-d 


p'u.s  tnrid.s  coutinuf'd  a  m.a,',o'  prop- )  jijnp  ,n  deriding  upon  the  course  to 


lero  fo?  rhp  iife  rempani®  ili  Tin 
-.T'-<  and  .js.  ,3  result  ,)  m,-i 
lerial  p-opopiioTj  n;  nc-  ir.-o-.i 
nt.nis  Pi.S'ie  d'lrllJS*  1''$,  wer,.  ■  il  P'o 

|iim,.-»n  grivernniillt  i.ond  tp  hi 
•onuection  h"  point  a  r.,|(  that  11 
19;:9  C’an.adiap  hf'  iri.'uran.  o  com 
pante?  held  approvhnat'.  !y  *1('.""0. 
eon  ip  Demini.yn  Govemment  ?ecur 


I  I  m-  pursue  '  ' 

,,  fn,i.  '  intiiraniT  company  to  have  to  foot 

tr.-o-.i.  ^laughter  on  the  Hichways  the  hill  w  itbout  the  culprit  being  one 

„  r.o-  xcroraohiic  in'-uranre  'vhwb  con  bennx  the  w.jrsc  .•ff’  Should  not 

Ip  his  rv'jp.  to  he  rhe  maior  class  of  car-  Pafi-t'  'n.suranrr,  scheme  he 

ha'  in  ualtv  insurance.  w,Il  continue  to  I  mtroduced  whereby  the  trotonaf.s 
®  com-:  shew  a  heav'-  undcrwnting  loss  not-  touched  in  every  ac- 

(9  wpbttandlng  the  increase  in  pre- 1 l,''''ct'Pi'fDvc  of  tbeeiicuin- 

seenr-  mmm  rate  operatn  e  for  the  greatc  I 


itfe?  01  lc.-s  th.'in  three  p-sr  cent  ..f ,  par*  of  the  year.  Substantial  los.'-et? 
*hptr  tot.il  .r;-*et  ..  Af  the  end  of  tier,  have  been  sustained  b'"  the  ropi- 
rViat  aioount  w-.as  increared  to  $21?-  pm'et  fp  thlc  clasr-  of  burincsc^  fo- 
non  noo  ajid  th.'  percentage  t"  oxer  many  years  and  h-avc  boen  endured 


19  per  rent  of  the  toral  assets  Dur- 


ihc  romp-inles.  nrcsum.ibly,  be- 


ouaranlees  Mortl.Iess  j  J-  ^one  H.tfe  n^^nJ'irc^e;,;  | rr'^olu' 

for  -ouir  unforliinato  inKiirance'  Guarantci-i  from  pan.nls  and  oth- |  ^  (."Her  fall  In  fh,  fr.ine  u'lll/.e.J  l.i-meh  Hi'  '' •mnoinimcnt  -i- 

intiii-aniT  company  to  have  to  foot  ,  ers  arc  commonly  not  wortli  the  !'*"■  tiensth  .n  th.ir  '‘"r- j  '  .,,p,  euruc  in 

the  hill  w  Itbout  the  culprit  heingone  paper  on  which  they  are  written,  ami  t‘'>"'y  'o  ie|iau  ik,  poeitiup.  It  soIfl;'|,||-  '|j^  |(„rjwii  in 

pennx  the  worse  .iff'  Should  not  the  same  rcm.irka  apply,  although  |  heavily,  aeiiuiring  '6ti  f,„;,nrial  crc  h-  m 

som<.  partial  in.suranre  reheme  he  '  rather  less  foreihly,  in  Ih.'  rar-e  nf  , '''''hange.  and  converted  the  t ''i- ;  ,„;,ny  p.-irt.s  of  Canada  as  well  a;,  iu 
introduced  whereby  the  trotoriaf.s  |  the  imner  of  a  car  "  hirh  has  been  1  .?old.  which  it  can  ied  j 

o«  u  porket  is  touched  in  every  ac- ,  purchar'cd  fo,  a  few  pounds,  IIow.‘  boinc  From  it.s  low  nf  3.2k  cents]  _ _ _ _  _ 

ridept.  irrespective  of  the  eiicuiif  .  therefore,  m  a  compulsory  excess,'''"'*''  '•*  O'ltohcr,  the  franc  ad- .  _  rx  r* 

btaOT’tv.'*  I  ir.ystcDi  suins  to  bo  icndrr-!  ^  r.ft^Dtn  in  •  ^BlldCildnS  \JtI  v^OITUnillCCS 

When  such  a  queation  i:-  put  to  an  ed  workable'.'  Officers  would  have  j ('f  November  and  thereafter]  AmericHII  l-ifc  Convention 

insurance  man.  hi-,  thoughts  turn  t  ii  c  wbip  hunil  of  polirybold- ;  held  clone  to  40  rent:  with  the  _ 

immediately  to  an  ordinary  conipre- '  ers  if  the  rxeess  were  rou.  j '’"ntrol  operating  to  repress  a  l  i.se,  ; 

heo.sivp  or  third  partv  polic'  with  an  fined  to  '  own  damage  '  rlamis  rathe’’  fhau  lo  enr.jurage  It.  1  A  itumhci  of  i.anadtan  life  lUaUr- 

■•-v.-,--- ••  -n.it  _  v..,i  .,,.1..-..-.  -.r,-  I.-'  - - - -  - -  .9ti<e  e.xeciitives  have  been  eteeted  to 


real  l>raneh  Hi;  appointment  a? 
senior  agciit  al  New  York  euriie  in 
1917.  He  1:1  \er.V  well  known  in 
i.usinesK  anil  financial  eirrlc'  m 
man.v  part.s  of  Canada  a:-  well  a;,  iu 
New  York. 
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p.,nt«  IB  thi.  Han--  of  business  fo'  |^9'n'':diately  to  an  ordinary  con, pre- '  ers  if 
many'vears  and  h-avr  b.-ep  endured  .  J:'’”''''''  Party  pol„  y  w,th  an  fined  to 


This  form  of  in.suranre  hui  many 


he  rxcess  were  eon 

•nwD  damage"  elami; 
polreir;  are  limited  l( 


?.aTne  period  the  '.n'Tstment  i.au.-e  lao-.t  ef  thg  PusiTir,-:-  i. 


‘n  provincial  "ovn  ixme-nt  ,'ecut  ities  r1( 
tP'^rf  ft  .'^**3  fTr*^  7*^7  '^  MjAOn  tr*  70.* 

000  000  r*r  frr»»n  1^.- .  tb»fn  ^blCf-  pF'T  t«' 
rci-jt  ti*  f-rs  0*-'  f  «Tii  .nf  thr  tv 

<‘omhiniTik’  riprj 

DrO''1Ti‘*?l3  TOT  T-Timml  .-rrn  r ; a 
fb^'  inrrfd.'.'  "•  in  :  th^M  -iv  t.f 

r»rr  rr.fjt  t  *  r>v(r  1  »»<■'.  rrnt  rJuiin:  f'T 

thr  p«^riod  id  r)u»:T!.'»n  u-i 

rjpf^'inn^r  ti'.  Ijii-  ♦rrpH  171  jiff  '.n-  on 
MJr3D(f  PAr.  tiprnt'  Itr  'Tv;-  ‘  Tf  .r 

m:in"  r.iritfprj.  fht  fiorri  jp  j.-.n  .m<i  zn 
p*  .'t*  ’pt').*  I  c-oA  rr  ppvnf  •  'broilH  nji  t  r* 
•'i;3  r '  jjrr  in  fipir  nt  hu'.mr  n; 

;irtt\irN  ,,n.i  -f  Fi.J  frftlv  :n  timr-  i-if  w: 
n»tif..-i,-;  t  h’j-nirs..  tjrprf  -  ,j]] 

6'iop  fhf-*  frtrrro'iir  fiLTUrfft  :  hr*rv  rp. 
h<*A»  Av.'il  rbf,  !  <’*•  ’i’>ii-rip.  t.  tt*m|toP.  .|v 
Irn  ri-**  ^  trvff  »r»  .'.’.ripf  j-.itr  -t,  f-.-v  ijH 

out  .Ijrh  ;4  pi'.!ir\'  Thf  fi'/Hrr  .u- 

»'»\rr  ’ri5  ■4(\rii  Abril  in\f  n  ri!« 

2rc,ite7  '  U'Pif jrjT.'-.  M'hrn  -t  '  rr;*!-  ]ir 

t/rrl  that  t3>F  A-irlf]  .in  f'V.in 
‘'mjvitir'  hri*'  :tr;ifji}\  fjr, 
t  h  Fntj;;hAljt  thrit  |Mri4.fI  .iPp  fi'. 


nmf-nf  ^enut'lttes  Tier)  bv  .  opip.xctric  rornbliiinc  ouTn 

p:»0Ann  tr*  tl70.*  n^'AhOc  f»r<‘  bij-ijit-jjs  ip  rhr  lat 

tbc'tp  thicf-  tvr  'A'birli  VifiTAti  .(br>\'F*  tllpjrr 

f  <Tii  .nf  thr  tTN^rii  AA-niftri^  hn'*r  .irtrMpH 

r>r*ir] ipion  riprj  ■  rbf  of  ihis  Ppt 


j  has  been  tu  force  almost  as  long  u's  "third  party  only"  rover.  ,p  addition  ,  Will  Again  Conduct  SurVCy 
(motor  ear  ipsuranee  itself,  aud  we  to  v\h'eii  the  autlioritics  do  not  mmd  I  e-ve  I  I  .0 

all  kuon  that  however  "unfortunate"  ,  if  own-damage  t.'.  Dot  covered  Wh.at  j  I-.IIC  lilSUTailCC  KuyCfS 

a  motorist  may  have  hceo.  the  nnpo-  ,  about  making  the  injured  dep.nit  - 

(  iti.tn  f.f  an  execsi  invariably  ha;;  I  the  amount  of  the  excess  in  ad'anoe  ;  iM!,e.igo  ,9  mid-'vmtrr  survey 
the  r-ffert  of  hnugliig  to  a  stop  I'Urh  a  praet.iee  which  is  herontm-  m  i  v0.0"n  life  insurance  buyers,  siiu- 


.(  niii-fortupr  Runs  of  'h-id  tuck' 
,(  oi  r  ,  ,1..  i-rat,,  h'-  magii  at.  toon  a:-  the  am- 
urn  r  ooper  I  made  h,s  own 


II  A .  C  i  member:, hip  in  varioiK,  eommittccs 

II  Again  Conduct  Survey  I^f  ,,,e.  .Nrocriran  Life  •  oDventiou  for 

Of  Life  Insurance  Buyers!"'"  "'3^' 

_  j  \'  It.  Smith,  general  manager  of 

Iicago  -  ,9  mid-'vmter  KUrvev!"’P  <  ouicderatiop  r,ifc  m  chairman 
f.O""  life  insurance  huvert  situ'- '  permanent  disahiltty 

to  the  our  .•..nHii.irH  u  xrzir  commit  tec  and  .1.  G.  Pnrkcr.  general 


Port  M  illKMil 

C.ftiH..'*lo 

i^hr'rbrooVr  . 

'.!.7Cft.4ftl 

Kitrhonrp 

'•.Ml'J.ftOt 
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■L‘»80.Pr.ft 

N  'VcBtriUDef**! 

rtjftit.cH 

•  1.004. ■»■»« 

Saskatoon 

ftT.ft  ■  ft 

Monrton 

-l.VOl.ft-JC 

S»idb»iry 

l.l.Vi.r.Rft 

Modn'ino  Hit . 

S70.i7. 

Pri»!‘*o  Atho''t 

l.;iru.o:»'» 

l.ft4C,8yft 

TjrUlbridEL' 

C. '..51.00V 

Hrandon 

l.jStNOon 

i..'n.9R‘j 

•J«  ClUrT  .  1 

1.7:t3.:(HS.oio 

Rates  of  Exchange 


pr*’»^ttj  .7^  ’Tie  r.thr'*  fl,!., 
jijr  i-i’nn  ■*  birh  Cm'Uip 

hr*]jTifJ  rri  H.'ijtb*  .'iPf 

-p  tp'r^^nr. 

rbi:  bror  mL’  U:'  n  bij- 


crcaHtiglv  common  with  motor  r'cipi  il^i-  *'>  eonducted  a  year  ago  I -"n’-kcr.  genera  ..a„.,ci..i 

c  ca.  .  gi  "  7.,'  /  •  i  and  later  analysed  bv  the  I  ife  Tnsiir  I  manager  and  actuary  of  the  Impi.rial  of  i  .j  .,.ir. 

in.suranre'  Hardiv  workable  iu  c'crv  •  '  .  .  .inaiy^co  py  tno  i.art  msui-i  .  . ,i„.  ii,,r.i. 


,n.=iuranre'  Hardiv  workable  in  c'crv  !  ov  too  i.ire  insur 

case  :  i..,lhmg  likelv  to  hinder  ,  r^df- ! '/"T' 


dent-prone  motorist  IS  made  h,s  own  case;  n., thing  likely  t,i  hinder  fr^de 
in:  urer  ijp  to  certain  amount;  would  h.-  toler-afed  hy  the  auihori 
why,  thcreiorr,  ,|re  polirier  bearing  ties,  and  the  ni.ikipr  of  the  deposit 


thr  pri-  r.ul  time.  nr;jr,y  ,jll  |  ,j 


i-y  by  would  inrvit,;hly  restrict  the  sale  of 
cheap  lin.t.ir  ryrirs. 

to  he  Thus,  we  ariive  at  .1  stage  in  our 


(,ni<  Ills  (tc  -ti.  nding  .none  The-e  are  m.ioy  diffirulLiCo  to  he  Thus,  we  .iriive  at  .1  stage  in  our 
n  t  r  ,mi>i  ox  rnir  ni  o  n..i  ox  eriome  heffir.-  .3i)y  surh  measure  process  of  rc;i,  oning  xx-herc  it  seheme 

hoi  1  1C  i|. 111.  1,1.  on  the  hi^  w;,i)id  lie  workable,  chief  of  which  af.pear--  to  hate  :iouic  merits  ,.>n  the 

ii.itiinur  .  o  inr-e.i^r.  t,  ,i  -  i.  -  -  grounds  tbai  no  motorist  should  he 

r,l.  highway  arrid.ni'  or,  ur  I  easu-ilty  eoriip.inie.s.  .-tnd  life  insur-  romplefelv  pcu-.-ied  and  that  his 

tr.nimniiy  the  ■., raight- ,  .tDee  eompauics  .ts  well,  are  vitally  awn  reekiV.-  ne,:;?  should  within  rea- 

and  no.  on  the  eneves.  interested  froni  a  flimm  ial  stand  ;  able  Imut-  ron.r  h.irU-  on  honsrif 


fold,  ha.'--  hern  r-tarled  by  the  Am 
mean  Servire  Hiirt'au  of  Chicago. 

Rased  on  applications  submitted  to 
.\mcrican  Life  I  'onvention  I’nmp.'inies 
in  Tiri  enther.  this  ana|\;;is  of  buyer 


Life  is  on  the  same  comraiftee, 

H.  W  Manplug.  assistant  geucral 
manager.  Great  9Vp?4  I,ife.  i:-:  f.n  the 
agents  and  agent  ies  rommitter  and 
Dr,  S  ,1  Strpight,  mrdic.al  dirpi  ior. 
(  anada  Idfo  is  op  the.  uiedical  exam 


Apvj.o:.,n:dtr  -.vcltancr  quotdtic-n:.  lo 
!.xsr.i..iii?  h-iwc-,,  hsi'C.'  -.1  tl-  Ho" 
l-.ij-.i.ir. j-(  k.o.in,  '  'll.  t.jri'.-.licrJ  I- 

n.-,r.l.  ..f  Mni.trc.l  (oIK.w 

VoiK 

<  |.v;c  I  lo-r 


Mc.I.r,: 

I  T|*  t  w] 


o-e  are  Miao.v  duriruiu.yo  to  he  '"US,  we  ,,riive  at  .1  Stage  m  our  ,,,,,  .siervier  Bureau  '-nytions  emnmittce 

•...me  before  .ail. V  such  measure  processor  rca,  oning  xvherc  a  Jteheme  .Irfmifelv  the  hiiving  trends  — - 

,d  he  workable,  chief  of  which  appear-  lo  ha t e  :iomc  men ts  ..m  the  ,  h-  .leeupatinnal  elassifieations  and  np  EFFTMAT. 

-  -  -  2IOIind-,  thal  llr.  mnlr.ricl  ul.i-,1ll>1  Ko  .  .  .  . .  trU.  D.l,r».040U 


trenuoni  !y  in  th.'  Mraight-i 
a.nd  nor  op  the  eucves. 


.ichifxi.d  hy  invrnti.i,i  in  the  f;i,.tr.rv  trapi-ferrcr 
aU'l  permitted  hv  legisl.'it  (Oil  or  h'  lo  the  puh 
I;iw  h.i'h  of  which  tepo  to  iniTr.is,-.  the  iplerc? 
would  dpptar  to  hr  c.illci)  fr.i-  wifli  .uiTail  the 
\  hvv  t.i  ,in  aita.k  beipg  made  on'  mg  and  mt 
1|,C  .'Vtl  If  It;;  •-■oiirer  [  .r-jndli  of  OI 

\  ;  h.i'.vij  sboxr.  hr.ih  .and  day  ihe  n,. 


D’  .aeciipationai  etassifieations  and  OM.  RFFTMAG  IN  QT  T'.BFT  -'C,  rr.L 
j  poipt.s  out  to  the  romfiauy  :>aiey  Ho!!. mi 

i  enirutn'cs  and  the  agentt.  not  only  Quebec.  --  Thr  sex-rn  pjsni;  ,,  I 
tho  elassifiration.':  in  whii'h  eainas-  Q’'('7'c  I  roviner  turrung  out  p^  troicm,,  |  Oeinidn'' 
sing  ran  most  effe.-HxHv  hr  .  .arrird  P’''''"""-'.  U'9fi  ma.Jr  up  nearly  a  |swe.lr„ 


I  'a  -V,  ''  '''--'I""  .able  limit,-,  rome  b.irk  on  himself,  sing  ran  most  effei'tUrlv  he  e.arrjn)  I'’’'''*'"’*-'.  I'"!'!  ma.Jr  up  nearly  a 

-.peed  po'UI  and  ther-  interesi  is  inex  itably  '  hut  when  w  e  endeavor  lo  find  a  nut  hut  also  tho-,'  "roims  m  which  ””  >'nmimon  f.-,tal.  ae.-onime 

mtorv  tran.-ferren.  Ill  one  form  anoLhr,.  n,n,hod  of  applying  thi.s  principle,  larger  ave'ragn  apprieal  ions  rap  i,.  Th- 

lo  the  public,  who  have  m  addition  wn  are  fared  h'  onr  diffirultv  after  soeurerl  ^  Tm'"'i  ,  f  "  i*^'"' 

the  miercsi  arising  from  n  -jesire  to  ^„ntber  The  data,  secured  m  the  rurren,  Imp  ;nd'  tV; 

'UUi'I  thf'  phj  Mcal  --yUpfer"  ^  Y\WiUy.  wr  .imvr  at  thr  point  ,it  survey  it  if.  .-inticiputrr).  hr  1  Civrr  a  thouvuul  r ntplovc  r. ,  u- 

hv::  riiul  mrntvil  a?ony  of  nuiny  tnnu-  Avhirh  rn  oui ;  the  is  somiH  !  rrfuly  for  riistrilHjliou  to  iDCtnbvr  1  portf .]  for  Uip  i-imviMc* 

of  TMjr  population  wbirh  tn-  rnouch.  hijt  how  is  it  .:;oin;;  to  hr  j  rompanios  and  tbrir  a^rnt;*:  about  w  ith  five  thou,  ai.f1  'n  innln^  rln'.  ft'J 


,n  oux  „.so  ...o-e  s'o.il--  .u  wo,  ..  ,njlj-1,,v  ,'es.o;'t.  Tlu 

irger  averago  ai.plical  ions  .  an  h.  p.ox  ineja.i  total  --  g.  ov  ^ilrng  xa!u< 
ueureri.  ,,r  priidu.  t  ".  at  work  ,  -  xva  ■  J’.' , ...i, i.- 

The  data  secured  m  the  rurrent  ntf,  thr  r>oiiii;ik'.n',-  J8:..s„'.'.36;i, 
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THE  nNANCUL 


MOimiEAL,  IXNUAIIV  7,  IMS 


NEWS  OF  MINING  AND  OIL  SECURITIES 


MINING  MARKET 
MORE  ACTIVE  AND  ^ 
GENERMLY  HIGHER 

Strength  Shown  In  All  Groups 
With  Exception  Of 
Western  Oils 

FEW  LARGE  GAINS 

A  generally  highei-  (ronil  was  iu 
evidence  on  ranadit-in  mining  uiai- 
keis  during  the  past  tveeH.  vitb 
-t length  phown  in  all  groups  v'lth 
the  exception  of  the  western  oils. 

\  oluine  was  considerably  higher, 
"ith  a  uuinher  of  specially  issues 
sliGW'ing  good  advances  in  heavy 
1 1  adin.g 

Vmong  the  senior  golds.  Buffalo 
Ankerite  wa.s  an  active  feature  and 


Mining  and  Market  Indicators 

Reflect  Trend  of  Past  4  Years 


' .  1  $11,130  and  (he  balnnce  of  $9,006 

Cjrr  y  y  jri  ^  was  in  concentrates.  During  the 
Cy  JrV  Ji  Ji  1.  Jld  Cj  month  5,300  tons  of  ore  were  treated. 

The  report  further  states;  "The 
'  — —  ;  higher  production  was  due  partly  to 

PVTPlirilAltn  i  the  increase  in  mill  capacity  and 

il*  A  I  r  ll  llllll  1  rilK  I  largely  to  the  favorable  developments 

j  W/a  »  iJlaUlVilLI  1  Vlt  i  underground  where  concentrations  of  | 

PI  f\  Afl  A  IIIITPP  '  spectacuitjr  gold  ore  were  found  in  j 

rl  IIIIKAIIII  llllnIrN  Mopes  and  the  new  opening  on  i 

W  ITlllaliU  iho  300-fool  level  wtsl.  About  M^/r  j 

I  IIP  I  Ilf  17  PIlllOITPIl  running  time  during  tbei 

IlhAKLi  rinil.NHrll  holiday 

•"■■*•*••**  ■  aiailillUl/  season,  and  a  temporary  water  ahort- 

- -  age.  'I  he  mill  has  a  denionst rated  j 

Tripling  Of  Plant  Capacity  This  capacity  now  of  I’oo  tons  a  day  and  it  j 
VoBv  Will  Ra  I  In  Trt  'a  believed,  when  conditions  under-' 

I  ear  win  ^  up  to  ground  warrant  it,  that  this  can  bej 

Schedule  stepjied  up  to  350  tons  fltiily.  ! 

-  "On  the  300  and  loO-foot  levels ! 

LOWER  POWER  COSTS  '  west  high  grade  ore  has  iieen  en- 1  j 

_  countered,  and  the  workings  are  in  ! 

Toronto  Puroau  Tho  Finonciol  Time*  close  proximity  to  Ibo  dovinward  ex-  ! 
Toronto  —  Eldorado  Gold  .Mines  tension  of  similar  ore  on  the  150- 1 
at  the  end  of  1937  has  virtuallv  f^'^'t  'c^el.  The  ore  position  of  Ihcj 
completed  the  all-round  expansion  nilno  remam-s  good  and  will  be  con- j 
programme  announced  at  the  begin-  «''terably  increased  when  (ho  dia" 
f  .V.  .  ..ill  .  ,  mond  dri  1  hole  ntcrsectious  west  i 

ning  of  the  year  and  will  .step  up  its  ,  ...  a  !  1 


Year  Will  Be  Up  To 
Schedule 

LOWER  POWER  COSTS 

Toronto  Puroau  Tho  Finonciol  Tltneo 


We  Tdltc  pledsure  in  Announcinq 
the  Appointment  of 

Mr.  JOHN  J.  MASON 

formerly  from  Calgary 

AS  MANAGER  OF  OUR 
WESTERN  OIL  DEPARTMENT 

BEAUSOLEIL  &  BEAUSOLEIL 

Members  Calgery  Slock  Exchans* 

477  St.  Francois  Xavier  Street 


Montreal 


I  1  ,  of  the  shaft  are  reached  and  devel- 

1  1938  output  on  schedule,  it  is  an-  ” 

nounced  by  Qilbert  A.  I.abine,  pro-  '  ' _ 

,  sident,  following  a  confeie.nce  of  of-  wimm 

ficiahs  including  M.  Pochon  in  AjUrr  A  piPTITpr 
Vmong  the  senior  golds.  Buffalo!  «liarge  of  operations  at  the  Port  UlllLU/1  llirlUIlL 

Ankerite  wa.s  an  active  feature  and  I  The  above  chart  offers  comparison  of  the  market  action  of  Canada's.  Hope  refinery  and  B.  .f,  Walll,  mine  nil  1  fVlSfO  ttl\ 

closed  Ikg  points  higher  tiftcr  reach- |gold  shares  against  output  of  (he  golds  themselves.  Influenced  to  a  great  .  manager.  The  new  facilities,  which  IW  VlJilU|m^  l|P 

ing  a  new  peak  of  16,  while  McIntyre.'  extent  b.v'  the  price  of  bar  gold,  the  1931  and  1935  years  saw  (he  action  '  make  possible  a  capacity  three  ItJ  iJll/Tl  lllU 

s  howed  a  substantial  increase  of  314  iiioie  or  less  out  of  line  with  the  increasing  output  of  the  yellow  metal.  In  ;  times  ihat  of  the  previous  plant,  al-  _I _ _ _ 

points  Hollinger  and  Lake  Shore  j  1936  as  mai  kel  action  was  more  or  less  influenced  by  intensive  mine  ■  so  make  provision  for  new  products  Pi^oduction  This  Year  Calculated 
ere  each  Vg  points  higher,  with  .Ma-  developments  production  and  price  movements  were  more  in  line.  Game  i  not  yet  included  in  Eldorado’.^  ra-  1*  p  »  .  .  «7en  nnn 

'  assa.  and  Bralorne  showing  advan-  1937  however  and  while  production  continued  to  mount  prices  fell  sharply,!  (jiunj  .  uranium  •  silver  -  lend  -  cop-  u-  l 

<e,s  of  .50  and  10  cents  respectively,  the  index  of  20  gold  stocks  closing  the  period  around  the  level  of  March  I  production  list.  There  arc  five  Hiqher  Tonnage  Recovery 

WrighF-Hargi eaves  recorded  an  in-  1936.  I  hullding.s  al  Port  Hope  '  The  - 


^  f  M  A  H  'J  j  'A  S  O  H  C  i  f  M  A  M  J  0  A  .5  P  N 


moDo  anil  noie  inierseonou^  ffll/1fftl^ff\  FV  A 

of  the  Shaft  are  reached  and  devel  !  HIGHER  EARNINGS 

OMEGAraiilBE 

IS  SHAPING  UP'  iHyUARlER 


Net  Of  $221,886  Contrasts  With 
$131,512  In  November 
Quarter  Of  1936 


EARNED  7  CENTS  SHARE  | 

A  substantial  increase  in  earnings 


-  iea,se  of  35  cents  on  the  week,  Wllilc  uranium  furnace,  hniidincs  will  I  Toront.  Bur.au  The  FinantUI  Tlmo  !  - 

Pioneer  was  listed  17  points  higlier.  115 

O'Brien,  Pamoiir  and  Teck-Hiighcs 
"  ere  each  15  cents  higher,  and  gains  ^ 

of  in  point. «  eacli  were  shown  hy  .  too 
^^'ivanife  and  T-iitlc  Ijoiig  Lac  Pic 
Mo  f.roH-  'vas  5  oents  higher,  while 
ilif;  onlv  issucG  i'3  sho"' declines  " ere  Itj 
l'‘iirif.  and  Sifcoc 

9  he  iuriior  gold:'  shov  ed  strength 
dnrmp  the  "  eels  nudei  re\  iew.  w  ith 
I'a.' iiia.stci ,  I'rcmier,  1  oniaurum.  i 
iMi'kland  Lake  and  McKenule  comine  1 
in  toi  a  good  Miaio  of  trading.  Loni- 
•'inrnra  od^ancod  17  points,  while' 

I’.'n  niastpr  sliovcd  an  increase  of  11  j 
noints  as  di<(  iMikhind  I..ake.  Pre- 1 
niiei  way  13  poini;.  higher,  while 
gain.s  of  in  points  each  v’cre  record¬ 
ed  hv  .M'.Keuzie  and  Beattie  L'cntral 
i-'atrieia  v.a.s  n  pninis  I'citpr,  while  1  As 

I  erron  .ind  Oniega  advanced  s  and  cember  The  new  c.onsf  nn  tion  in- 1  line  tonnages  of  high  grade  wliicb  |  eornmenfs  on  recent  developiiien*, 

.  '('titi.  icspecineiy.  Ltn  a  tap  was  -j-jjj.  chart  above  indicates  the  four  year  trend  of  base  metal  stocks  I  eludes  t.wo  70,000  gallon  tanks  for  could  be  usefun>  employed  to  sweet- j  etc.,  as  follows; 

I'  |)"iuif'  higher  I'll  the  week,  while  and  the  London  electro-copper  price.  Up  to  tibout  April  of  1937  the  price  1  fuel  oil,  chemical  laboratory,  assay  on  Iho  former,  increase  nrofii  and  ac- j  "The  sinking  of  No.  7  shaft  to  the 

L.-iiuv  ol  .1  tii'inis  were  listed  hy  was  sliarph-  higher  but  following  this  peak  a  drastic  decline  occurred  that  1  office  and  other  buildings  |  »elerate  debt  reduction  Prospects  1  present  ohjectivo  of  3,tiOL'  feel,  in- 

r'anhlleld,  I  antidian  .vialarlic,  Giiunar  was  practically  uninterrupted  till  (he,  beginning  of  November,  al  Ibis'  Supplies  and  enuipmeni  brought  1  discoveries  arc  considered  good  j  eluding  the  cutting  of  a  station  on 
t '  j vh'9*  Park-  pniul  a  rdiglit  recovery  was  noted  that  held  till  the  end  of  the  year  1  during  the  wear  totalled  l.l'an'  Meanwhile,  ore  reserxes  Ua\f  been  the  1.9('0-fooi  le\ei,  was  t:onipleied 

lidl  had  been  'crved  wilii  a  notice  _ ^ _  ■  ..f  ,  1  maintained  late  in  September.  The  installation 

to  appeal  hefore  tho  Kegistrar  in !  j  _  _  '  I :  uSinnra '..ut  in  l■■l1lllp•^d  I  AA’itb  the  milling  rale  adxanced  to' of  steel  loading  pockets  on  both  the 

i^i.'jnK’rnnit'T-  SiPiif  fhis  rinu  I,  FMVf  WWr  -  :  were  shipped  out  to  railliead  i%f  1  1  1  GilA .  4’r%.  ics/rxlcj 


_  5S  'iraniutn  aud  fnrnacr,  bnitdin?s  wil!  Toront#  Bureau  The  Financial  Timaa  - 

\iog*  I  ’’P'  finished  and  in  service,  within  a  Toronto  —  Omega  Gold  Mines  A  substantial  increase  in  earnings 

I  fow  w'eeks.  With  the  processing  end  193i  production  is  ealuulated  at  is  reported  h.v  Lamafjue  Gold  .Mines 

tI  I  of  Eldorado’s  opernfions  becoming  if750.000  from  the  mlUinp  of  157,500  for  the  tpiarter  ended  .November  3t0li. 

,  increasinglv  Important,  70  000  sn.  ft.  average  recnxery  of  $4.76  Gross  bullion  production  at  $768,33(1 

of  floor  space  bas  bean  added  at  m  ih*- Pr^'-eding  year  $130,- f  compares  with  $668,473  in  the  pre- 

the  refinery  produced  from  113.S..  tons,  ceding  three  niontbs  After  dediic- 

**  During  the  Past  year  s  non  ft  of  ““  average  of  $'3.78  per  ton.  Costs  tion  of  operating  .md  other  expeu.ses 

unrf.rlrmind  ^advimcmcnt  running  $3.60  per  ton.  m-  at  $546,394,  (here  was  a  net  profit 

vT  r,Rmr«.tare.  im  !  P*'*'  '’»•  '  rents  a  share. 

J,  '“fDthly.  The 'against  $131,513.  or  4  cents  a  share 

tnaruin*  mine  dexelopmen^.  Thri ,  next,  should  j  in  the  prereding  tiuarler. 

"ill  he  eontlnued  during  1  and  position  to  repav  a  portion  of  During  the  period  the  mill  hand- 

^  piobablj  increased.  At  the  wear  enrl.  |Q„p  advanced  hy  ('astle-Trethc-  led  64.099  tons,  a  daily  average  of 
125  men  were  employed  at  the  Great  ^v•py  whjeh  now  stands  at  $63n.tiOO.  704,  and  with  an  average  grade  of 

Bear  Lake  property,  Energetic  e.xpiorafion  and  develop-  $12.20  In  the  preceding  three 

A  reduction  in  power  coefe  har  tnent  of  the  mine  has  been  possible !  months,  the  mill  handled  50,9u5  tons, 
been  effected  by  the  new  Diesel  and  through  installation  of  new  hoisting  a  daily  average  of  553.  and  with  an  ' 
'  boiler  eriuipment  at  (he  rail).  Instal-  equipment.  This  work  has.  so  far.  average  grade  of  $13.33.  I 

j  lation  of  this,  along  "  ith  other  disclosed  large  tonnages  of  low  grade :  in  his  general  remarks  *0  share- j 

**  !  equipment,  was  eoroplcted  ;n  De-  ore  hut  has  failed  to  definiirlv  out-  holders.  President  1).  1.  H.  Uorbes ! 

cember  The  new  const nn  tion  in-  line  tonnages  of  high  grade  which  I  eornments  on  recent  development,  j 

The  chart  above  indicates  the  four  year  trend  of  base  metal  .stocks  I  eludes  two  70,h0h  gallon  tanks  for  could  be  usefuUv  employed  to  sweet- j  etc.,  as  follows;  j 

the  Loudon  electro-copper  price.  Up  to  about  April  of  1937  the  price  1  fuel  oil,  chemical  laboratory,  assay  en  Iho  former,  increase  profit  and  ac- 1  "The  sinking  of  No.  7  shaft  to  (he  | 


lull  had  been  '-erved  vitli  ;i  notice 
to  ajipeai  I'cfoie  tlic  Kegistrar  in 

nankrupt.y  sent  this  issue  down  5'’4  ;  'T'L.  ^  ^  i  ” '  millfecd  of  general  1  1,200  foot  and  LSOO-fool  levels  and'"'  ''  '"-'■i  m  i  la.iii.iii 

noiin,'-  to  close  al  ilLj  The  shaico  of  #  |r|r  fiScGT/l  %^llS  ■  '  ■  1  ainmnr  trun«mic  tnine  average  ^allle  wiili  current  j  the  change  over  to  five-ton  akips  I  f/amf  a l\fl  a  ir 

irg'.'sy  G'dri  Mines  li.ne  been  re-  ;  tion  inrlndert  an  f  i  provide  profits  of  approxi  :  followed.  The  first  ore  hoisted  P|f||||I||TI||M  PpAlf 

moved  from  trading  at  the  request  of  a  ai-t-  «r- ,  *  .  .  i  I?®  ^  woiKiu,^s  mately  $388,000,  equivalent  to  about  '  through  No.  7  shaft  was  hoisted  on  i*  HUI/U  V  HUH  1  Juflll 

ibe  companv,  owing  to  ihe  inability  IMPORTANT  CUT  IN  PRICE  OF  TURNER  V ALLEY  CRUDE  I  as  well  as  a  road  1  he  Ivo-compait-  anniiHlIy  Nominal  ;  October  19,  I  nn  A  T ■RtAinFI 

10  meet  the  demands  of  it;  creditors  ment  shaft  has  been  cnnipleicd  to  pypypuy  of  rxisiing  plant  is  set  at'  "Construction  work  on  the  .second!  KlcAllllfN|«  IfllNMX 

>tadacoiiH  was  traded  heavily  and  '  feel,  shafthoiise  elected  aiidif^qp  wuh  no  increase  hevond  '  mill  unit  was  nearlv  ••ompleied  in  iTlAiVAilM 

-lippeci  back  8  point.s.  Paramounl  importance  in  West-  year-end  .Myterm-r,^.  .Mnong  tb- loict  1  p,p,.,,.|c.i11y  equipped.  .M  the  Bonaii-  ,h,.„  Hgnre  contemplated  at  the  pres- '  October,  making  it  po.ssible  to  put'  _ 

cod  ,ai«  r„..,V"o;i  ""  15,012  to„.  Mmed  in 

Some  good  ga.ins  vvere  recorded '  merit  of  a  '  iit  jn  Hic  ticid  price  tor  Tannct.  .vibcria  .Mini.  icr  of  Land.s  M '’tis  me  ion  as  .  r  •  bei  1.  To  date,  the  new  unit  has  December  Value  Of  OutDUt 

anion?  the  prospecr  issne.s  during  the  l  ’l'"'’i>'  r  Valley  crude  of  33  ccit.s ,  and  Mines.  ar  19:18,  Mr.  I  "'1  as  wel I  as  leadf I  ante  and  oUicr  ;  operated  satisfactorily.  Tho  sched-  " 

I'ast  week,  the  leaders  being  Kerr  j  ^  ba.nrl  to  Ining  aveiagi  price  |  .Smiih  says;  ''Tii.'  Miii.itloii  .at  the  |  necessai  v  buildings.  At  the  year  |  I  11  V\  III  WpiuiF  tonnage  of  1,900  tons  daily  (for  Was 
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Wi;  MAINTAIN  ACTIVE 
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F.J.  CRAWFORD  &  CO. 
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Teronto  SIock  Exchanf* 
Winnipeg  Gr«in  Exclienje 
Canadian  Coiuniodily  Exchange  Inc. 

II  Jordan  Btrrnt  .  Toroato 
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NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

New  Mines  FtPHneed.  Managed 
a  ad  Developed  to 
Froductloii. 

M  Kina  Street,  Eaat. 
TORONTO,  CANADA. 


The  Western  Oils 

IMPORTANT  CUT  IN  PRICE  OF  tIuRNeW  VALLEY  CRUDE 


At  No  3  or  gulch  shaft  coustnic- 
tion  included  an  eteeiric  transmis- 


■  past  arc  Uiom'  .d  (;.1l,..ni.-„.u  Smith  Ini  workings  on  Dowdell  Toini.  niad  ^.m  ,|,„e 
nnre-  n'Tial  Oil  tnc.-idi  ni,  aii'l  Mun,  N  !■..  ,  „  u-  «!=,.  i„  .mi.ini 

c  for!  Tanner,  .vlbcrta  Mini,  i.r  .d'  ~ 

cciit.s.and  .Mines.  I>i'.l<in;;  a»  19,')8,  .Mi.  1'’’^  a®  "’•’I'  headfianic  and  oincr 
price  .Siiiiiti  says;  "Tli.'  sllii.illoii  .at  t)ie  j  necessaiv  buildings.  At  the  year  pi/ll^ 


Addison  Hard  Bock  Fast  Malartic  from  tiu.-'  field  to  $1.‘Ji>  'eiid  of  tin-  v'cae  i;  ilial  ’I’lii'ner  Valle>  end.  30  men  were  engaged  al  Uir 

Kirkland  Hudson  '  \facl  end  '  fork  barrel.  M  the  earn.  I  im.  '  h,as  a.cesi.  i,.  t  he  eiU  u,.  F’l-airle  mar- |  pi  operty  on  "  llteh  a.tn.il  dcvelnp 

shin  S  idcn  Afal'i  die  P'P'bne  rat'-,  from  ihe  Vall.-y  to  t'al  Ue,  fors'nh  piodiiet.,  a  can  he  lel.n^D,  vas  laniieh.d  m  1ai. 

ni  .  .  Ml.  rimi  h  t  dcn  .MaJaini.  g^ry  ;*la?tlu‘iJ  J  (.cut.,  a  l»aric1  from  finr.j  from  Tmiirr  V'ullry  ot  udo  i 


'li'iieia  .idvanced  to  a  new  high  j’,-  l',iiI.'-  'o  l.i  e.i  nts  while  eharge  for  !  Tlie  onlv  furthi'i  possihl''  expansion  I  i  i  .  i  r  a  ra 

'  .'il'cr  HI  the  week  but  sob!  off  jereiving.  storing,  etc  .  wac  .  ut  in  half  of  the  Valley-..:  maiKei  iii  the  I’lairi'es  j  special  cv.iibil  of  Canadian  a 

.lightly  and  closed  at  2  34  shoving  from  iu  cents  to  5  cent:,  a  harnd.  (apart  from  Hie  increase  in  roii..|.ujip- |  d'um  and  nraiiuim  piodurl.  HiO" - 
.HI  'lici-ea.se  of  lx  points.  Kerr  Addl-  thereby  makins  a  net  redU'  tion  to  tlie  ikjii  rhal  wouM  hi-  al'lorde'l  by  iin-  '  Ing  (he  process  of  F.ldmado  ir  be 
■-"n  and  Hard  K'.ick  shewed  increase  oi'erator  ot  13  eerits  a  bari'-l  proved  cioq  eoodiiionsi  is  of  alv.ut  j  ing  opened  m  the  \iuscum  of 

of  34  and  3".  cents  respectively  xi  h.ile  Slncli  a  step  wiv  by  no  means  un  i.aiin  barrels  daily,  lii  iiig  Hi*'  amouni  Sciem  e  and  rndusiry.  Korkeff  Her 

L.i.il  Mainriic  and  Kirkland  Hudson  e^^Pected  by  Hio.-e  m  loiich  with  the  of  pctiol.  iim  prodii'.bs  pnsciillv  un-  renlre  New  York  It  was  requested 

lecorded  gains  of  3"  points  each,  s""ation  us  it  iiu..  been  .■ippareni  ported  mio  I  lie  P,  an  les  from  the  IS.  authorities  in  x  iew  of 

vi-ifieri  nob  V I c ,H  I'. ...I  ff*'  so'ov  1  huc  tbu*  .'om''  <townvai'J  I  lie  prand  ♦olal  of  coiismiiptlon  for  the  i.  .  .  e  i 

Ma.de.ri  Mai,  He  and  MacLeod  (oek  r',v;.Hoii  of  Turner  \5-j)ley  crude  pnee.s  ivau-ie.s  Is  about  1.-,..3.'(I  barrels  daily  '►>'’  *-'row 'tig  Hit  errs  of  1  niied  ! 
''iiLur  »Uh>o  jid'oriirs  nf  5S  ..,,..1,1  ni»4*4's8:;n'v  m  *iril*  r  ti»  torn  r.tn  'rurn.r  \  kd  SUifcs  inortical  msMinttoTis  ^  rina- . 


PROSPECTORS  TO  BE 
ACTIVE  IN  WEST 


her  1.  To  dale.  Iho  new  unit  has 
I  operated  satisfactorily  Tho  sched- 
;  ulf  tonnage  of  1,900  tons  daily  (for 
I  the  entire  mill)  was  milled  through- : 
j  out  November,  with  results  fully  up  : 
Ilf)  those  nbtuiued  In  the  first  unil.’i 


iPRODUCTION  PEAK 
'  BRALORNE  MINES 


December  Value  Of  Output 
Was  $288,925 


Turonlo  Buraau  Tha  FloaBclal  Tint# 

Toronto.  —  Bralorne.  .Mines  estab- 


Trukj*  ^  Statement  of  income  and  expend!- :  lished  a  new  high  production  record 

-  I  turn  for  the  three  months  ended  I  in  Ducejiilmr,  the  fourth  <  onsei  utive 

Area  North  Of  Lake  Athabaska i  ^'P^emheT  30  compares  with  that  foi  ;  new  peak,  with  output  for  the  monib 


L.i.il  Mal.sriir  .-ind  Kirkland  Hudson  e^^rected  by  Hkx'c  in  loiicli  with  the  |  of  pctiol.  iim  prodii'.i.s  pn  sciillv  un-  renire  New  York  It  was  reqnesH 

lecorded  gains  of  3"  points  each,  s""ation  us  it  iiu..  been  .■ippa.reni  mio  il.e  Piaii  a  s  from  the  I  S.  n,u.,:p„m  authorities  in  x  iew  , 

vl", fieri  Mj|..,tif  nnfl  Vla„Tf,r.H  I'. ...I  ff*'  SO'OV  I  HUC  'bul  .-Om''  <  tl)  W IIW  fl  1  '  J  I  lie  p  m  lid  ♦  Ot  at  flf  C011 SUI 11  pt  loP  f'Jf  t  hc  i.  ,  4  PI 

Ma.deri  Mai,  He  and  MacLeod  (oek  r.,v;.Hoii  ot  Turner  \5-j  I  ley  crude  pnee.s  |.r.„rie.s  l.s  about  H-,..v,.,i  haneia  daily  '►>'’  *-'row 'tig  Hit  errs  of  1  nut 

■-luur  .ilso  hsie.l  adiarucs  of  )S  „„iild  be  neccs.'.ary  tu  md'-r  i"  -  om  ...r.in  Turner  V:itley-c  m;i.ikel  l.e  States  medical  institutions  tn  fan: 

|*'jinLi.  I  1*..  I  MTito  ^faiued  JO  Avitli  Montana  ci  nrlo  Oil  finm  fmthrr  oxl^ndod  tprrltorinlly It.'B  <l!an  riuliiiin. 

points,  ’viib  Navl'oh  and  (,ri!d  l.acle  tins  state  i.s  of  a  lowei-  average  ,vp'’i'i-  crude  oil  hii.'I  pr'wliiei;  lamiot  mo\'e  - — * —  — - - - 

■'dlowjng  with  incre.Tses  ol  'i  .and  8  fic  gravity  that  the  ■I'm  iiPr  Valley  pim-  .south  of  the  ititernalional  boundary  •tviftt 

point.s  III  this  order,  P.iwfiH  was  7  duct  ami  has  ipcrntl.v  dropped  to  a  except  again.st  .t  duly  of  't  cent  pcViiyLUf  I  l||  IIL  m  UllvL 

points  Inghor  whilo  bdlicoe,  which  price  ol  75  cents  l"i  barrel.  I  nirinp  I  a  me  gall'in  on  crude  and  of  cents  j  llU  If  UUljl/Llll  JlUkJlj 


To  Be  ’niorouqhly 
Covered 

Rcx'itj  Bureau  The  rinancial  limes 


P'jinis.  1  reston  i-..  I  ome  gained  19  p^te  with  Montana  crndc  Od  fiom  |  further  exiended  lerrlioeially Tt.= 

points,  ’Vilb  Navl'oh  and  (lOld  l.acle  Hus  state  i.s  of  a  lowci’  average  ,«p'’i'l- j  crude  oil  hii.'I  pr'wluel;  ramiot  mor-e 

'rdlowjng  with  incre.ases  ol  'i  .and  8  fic  gravity  that  the  Tiiriier  \  alley  pi'.j- j  .soutli  of  the  itit<'rnalional  boundary 

point.s  III  this  order,  PowoH  was  7  duct  an.l  has  rpcrntly  dropped  to  a  except  agaiu.st  a  duly  of  't  cent  per 

points  Inghor  whilo  bdlicoe,  which  price  ol  75  cents  P'l  baircl.  Duiinplamc  gall'in  on  crude  and  of  cents 

utfered  .a  set  h.ick  in  the  prc' ions  'be  past  ft  w  day.--  .'.ii  '  ngth  was  lent  !  on  pasohne.  TIu  distance  tivrm  the 

:\,ipl,,  came  liatd:  somt'whal  and  re-  talk  of  filiMii  r  cuts  m  Valley  Valley  to  Hie  la rg-e  markets  in  Kaslcrn 

iijidc'l  an  iprre.a:.o  of  4  points  New  ‘.rude  as  officials  of  b.ilh  Hrit.isli  .\m-  Canada  i;  .'o  great  that  it  entails  very 

ikilden  U'.se  gamed  i  poinis'w'hilo  m Ucokic.* 

\rriui  "isiradcd  "i '  ernf  hi"lier  on  ’  ^teineiits  indicated  that  <u<  h  a  sli  p  pip.srnl  .a  foemidabl..  harrier  'on  Hie 
,h  .  'u  r  J  ""'ust  be  anticipated’  The  official  Uvest  .and  C.alif'unia  i.s  a  readily  avail - 

ho  i.ftl,.  ,ih  I  issius  to  .  how  announcement,  was  made  Tuesday  )  gi,),.  soiine  ..t  .-upply  for  the  R.  C. 

gaiu:;  "cu-  t  chi.  Wood  '  adillac.  Par-  January  4.  |  market,  Hui  the  aniw-ci  in  the  'lues 

ir-'lian.  I’eileral  Kirkland  .and  Liark-  W  hilt*  it  is  ,as  yet  tO'V  I'arly*  for  an  |  non  ciinn'at  he  .et  down  a:.  Tl 

"liter  l.oasea  in  thi;.  dir  i;. ion  "ere  iiijication  rjf  opinion  Irom  oil  oper-  i  upon  m.auv  unpredicl.ihle  fgc. 

1  r.aci  iopal.  ators  chauce.s  arc  that  the  price  eul  tor.s  sueh  h-  the  future  treii'l  of  world 

In  llie  h.a'Tp  metals  spctioli.  Nor-  "ill  be  regarded  ;p-  a  i;oiisti'ucli\c  d**- j  oil  market,,  .ind.  ab.ive  aJl,  .an  the 

lufla.  wa'-.  3  pomig  higher,  w-hile  v clopmciit.  It  has  been  agrccil  tha'  anioiinl  of  ci  mle  oil  which  "all  be 


I  I  Cross  bul  rrt 

I  Bopina  —  Prosjiecfors  from  all  |  Expensc-s,  cu 
parts  of  ('iinada.  including  a  greats 
number  of  ovperienced  men  iroiii'^®'-  proht  ,  - 
Ontario,  are  expected  to  invade; 
northern  Siiskatchewan  in  the  early 
summer  ihis  year  ArgOSy  M 

.Some  of  the  prospcrlors  will  he  Ri 

"on  their  pwu,  hut  ilic  great  ma.ior- j  ror  D4 
ity  will  1m  Working  f<u  syndicates! 


the  preetaiing  three  months  as  fol-  j  having  a  value,  of  $288,935.  as  corn 
lows;  i  pared  with  ih»*  previous  high  mark 

Three  Monlbs  Liided-  ,  of  .$385,21.;,  sei  in  November.  Durint' 

mi?”  'pM7  j  the  nionih  tlie  mill  handled  15.913 

Cross  bul  ret  .  .  .  .Mnfi.iRa  *1.08,471  I  ffn.s  of  ore  with  average  rerovery  of 

Expensc-s,  cb  .  .  .  146,194  436, lul  |  $19  31  per  toll,  against  14,863  tons: 

77,  .'...  .77s7;  , •■'H'ragiDg  $19  19  per  (on  in 

.Net.  profit . 211.886  '  ’  '  *4  1 2  u 

Earn,  per  share  .  .  .  $0,074  $0  n43  '"V  ... 

_  _ _ , _  I  PiodncMon  for  the  whole  of  193' 

-  ,  .  .  had  a  value  nf  •$3,997.728 '  from  (he 

Argosy  Makes  Assignment  i  milling  of  179.636  tom;  of  ore  with 

Fnr  Of  Creditors.  'f'-'’"verv  of  $17.04  per  ton. 

ror  Deneru  VJr  l^reouors,  company  produced  bul- 

'  lion  to  tho  value  of  $3,331,429  from 


/^IIXDIIT  A  I Working  fol  syndicates  I  hlon  to  tho  value  of  $3,331,429  from 

IJll/llIj/lljtl/ 1 9  9d  big  mining  corpoiations.  Word  j  Toroiild  —  .Argosy  Gold  Mines,  167.264  toms  of  ore  milled  averaging 
of  llie  expected  influx  has  reached  |  r,fd..  tht*  shares  of  which  were  re-  111.39  per  ton  wliiki  in  1935  prodne- 
~  ,  T*  the  Baskatcheyvan  government  from  I  moved  from  triiding  on  the  Toronto  tion  totalled  $L616,15.s  from  115,113 


November  Production  Of  $35,* 
070  Contrasls  With  $33,073 
In  October 


various  soiirres  Some  of  the  most  '  stock  Exchange  on  lanuaiy  5th  at  tons  milletl 
experiencpd  men  in  '  anada  have  tie-  Oir  conjitaD.v's  request,  has  made,  an  ,  figures  folk 
clared  ihc  great  lecion  north  of  Lake  aulhorized  assignment  for  the  hene- ' 


Uoinparative  mouilil" 


\  4’iil  in  ;uKi  I'nlucubruige  £JiOM  *?d  ' iiiarktU.  aro  eb?critjul  for  tin  j  ip  Hi,  ^ 

'iici'pasi  of  :i9  mill  .-'5  cesnt.-i  resnec-  devtl.jpmenl  of  Albcrla'*'  oil  iiuJusHy  Progie.ss;  in  efiort  for  Turner  Val-  " 
iivelv  llivisoii  BaV  w  .a"  M  noiuis  lowe.r  field  price  wiM  uliniialely  hpy  gas  rnn.se rva Mon  is  lu.licaled  in 

I,,,. I,;.  ..-io  mean  lower  pruts  1o  Mu*  .nnsiimei  n,,.  p, marks  „i  ||„n  .\.  I :.  Tanner:  ' 


Toronto  Burr.u  fhV  nn.nHal  Tim..  '"’■'’f  f"’ „*'^’9m  hiimlreds  ot  niile.s  is  '  „KUinl  to  $174,884  F  G.  ''lark- '  Erh 
fm-ontn  -  Piodiieiiot,  at  vp«  !  '’Hhe.st  mining  conn- I.. mi  has  been  appointed  custodian.  .N-r 

lounto  11  II  tion  at  .e  Dominion  ;  fipfiiiors  of  the  companv  include  *  .V” 

Ideu  Rose  Mines  emagami  area.  on  *  r  -n-.H  •  v!  i  d^  l  uh  rcl  Mm 


j  Golden  Rose  Mines,  Temagami  area. 


amounted  to  $35,979  in  November  as  alieadv  made  at  (  ut- 

rompared  will)  $aa.(i..,  iil  October  ,  ,  ,n 


ijiseoveries  aiieany  niaoe  ,u  i  ut- i  f,f  .\ortbein  Canada,  Mining  JhI 

.!  knife.  Norue  Bay  and  elsewhere  in  j  corporation.  $27.91 1 ;  Coniagas  Mine.s 


liitihn  litt pnrts  lo  Mi.-  tonMimoi  ,1,^.  n‘ni;irl<>  of  Hon  N,  'I'.'jnnpr:  hamllrd  .in  .iveia^c  of  inipn  arrji  so  nniplily  dfsrrihpd.  i  ,  of 

iMglui,  "lib  lend  Oieille  listin,^  ‘**0  which  will  olwiou.sb  raiihiao-  expan-  .  jr  .ucb  a.  piogiam  ncee.*»sit;Uc;,  tons  daily  during  Urn  month.  •■'om,|j  p  ,  ,*y]fj^f,,l  prospector  who  |  luipni.il  Bank  of 

advauceof  32  points.  Norm.J  al.  anu  I  market.  The  b.ii.ging  w  ..,o.we  iu 'of  -he  lumbH,,-.  wdl.on  the  .luly  33.  when  ihc  mill  went  into  op- |  ^  .anada.  $3a.973.  As.seis  include 

Hien  iit  (.oidon  were  each  ,  points ;  „f  ,„.w  weiu,.  imi'uilani  as  iliev  are,  |.„.  ,p„„,  g  „,T.y  eration,  lo  lh(*  end  '.f  November,  pr.i- ;  3  ,5^..  "  *9L4L.  book  debts, 

liigbei  on  Ihe  week,  while  Watield,.  not  make  the  oukstundmg  Turner  ,p,,,  p,.,,,."  t  Hu  ini.  m  sp.  of  Hie  duelion  (otalled  ‘!:i93.fi:;9.  !  m*  nv  di's.  over  ok  U  equipment.  |;i94.96f  and  mm 

Aiiiiilei  and  Bas.'  dletals  were  5  and  \  alley  ni.'".s  these  day  s— laeioi.-  in-  u:iphtb:i  prodiu  er-:,  ,\t  the  pre,*a  nt  ronaolidaled  .Mining  ir  Smelting  j  ,1,^  *0100' of  claims  of  985  acres,  $11.59ii. 

,'  cents  higher  111  Hiis  order.  .Mder-  '  '  ‘  . . 


wbicli  will  olw  iou.slj  fat  ililaie  .  xpan- j 
tk"'!!  <yf  Hk'  market.  The  hiiiiging  in 


flueuelng  iua.i'kct  gxlciisioiic  for  lb.  satictai'iory  progres:. 


IX. 'abui'-'tbw  lin.^^'wuh  -In  m'ihc  bm  lloidings,"  He'Ss  K  K '0^1!;;  proposes  to  submit  a  pm 

m.id.*  .1I01V-,  Hu-  Un. .  wiHi  .iii  m  im  ponpd  (p  bp  satisMed  with  deyelop  g,,..,b,.i.ori  interest  o,  e*..*iern  fm-m  P'’sal  to  iis  creditors  under  the 

brbmm^^  .'Inm  operations  have  amfalso  lo'tell  of  the !  ' Creditors  AiTangemcn' 

“  “  so  la r  been  com  en  rated  on  pu,pber  of  procpecio,  s  w  ho  ’  ^'^d  in  f  lie  nicanlimc  the  c om 

^  _  upper  levels  and  liH  e  aitentiou  has  ,pavc  Ontario  for  Saskatchowiiu  '  9«ny  -lirecior,*  fed  there  .dionkl  lu 

Newest  prodii.er  Sunsci  i.*.  bolding  as  yet  been  gi\ en  lo  llie  deeper  areas.  1  .  .1,0  m.rin-  .,t  i'hx  no  further  trading  111  the  sliarcir  on 

'wesM  Travell  iiig"  i.  1 1  a  ione  and  a  -free  i exchange. 


mac  ga'licd  3  points,  while  the  re- j  ''adev's  cnule  aie  making  1  h'l  head  ,ugd.*  ;ili>ng'  Hu**:  line.  wiHi  .ill  m  '  be  j  ppp',j.,|  ,p  |,p  riatisMcd  with  deyelop 


negoiuiling  for  the  sale,  of  some  of 
hit.  holdings.  Me  is  one  lo  tell  of  the 


oiauirloi  of  the  list  was  firm. 

lu  Ihe  miscellaneous  mines  crouii 
load  .\niliiei'  shoived  the  wa.v  into 
lufehcr  gi-oiind  wiili  a  gam  of  39 


lines  lu'w. 

Aiiiitlur  factor  wbicli  will  aul  dls- 
tribiiluiii  of  Turner  Valley  ctiulc  l>y 
:;m.ill  r<  fiiici  ic..  was  made  last  w.  i-k  in 
Hegiiia  "hill  till  Guard  of  Hallway 


cent.*:,  while  Eldorado  and  Nipi.s.sing  i  •o'uiujs.si'.mr.s  ruled  tha'  ilu*  low  arouiul  1.999  1«l>ls.  dail.v.  will  receive  where  diamond  dnlling  indicated 

followed  up  with  a.IvanccH  of  36  and  i,-..|giii  ,ate;,  on  the  Valley's  crude  initia,!  acid  irea.lnu  nt  li  .rlly  .  . .  We.st-  value.s.  The  mill  is  currently 

:5  iioints  icspei’tively.  .Mining  Cor-  bemg  ;tiim"*d  lu  licgina  or  Mouci  Jaw  flank  No.  .3  al.-.o  rcticdiil.'d  to  get  acid  handling  inn  tons  and  on  test  it  hasl  '''  "'7,' 1' i  .T  I  L  I  To 

I'oratioii  was  16  ccut.*.  lliglicr.  "onll  apply  on  .single  railol  ship  ■s-'oii  .  .  A'ldizali.'ii  of  imyal  .  amuhan  |,a„(„pd  )  |u  lo  L59  (ons  I 'V  Lcbcl  Ol’O  To  RcSUmC 

The  wrstorn  oil  ^roup  >v;is  ine-  nion;>.  ic  w  <11  ;i>  trainload  shJimiont.'v  ,  '*■'  dropprd  lom  j  capjicifv  roiiI<l  ho  dou- 

giilarly  loucr.  showing  13  lo.sscs  lo  Kales  .set  are  lit  e  nt.s  per  199  hbis.  for  i  tin. sh  'Ol  l.'.iui  to  slighllv  ^mon*  than 


i 

Tf>»>3 
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Newest  prodiu  ei  Himscl  i.*.  boldinp 


Travelling  .'ill  alone  and  a  ''freei'l’*’  exchange, 
lance  "  at  .all  tunes.  Caldwell,  inking  “ 


7  -Hm;  *'  'iV.i'v-i  I  it  o '  d  mi.e'd  i'”  T.oiiii’ I  liiguia  aiul  l.S'/ci*nt.s'p'.i’  109  lbs.  l/.j  999  barrels  dail.v  .oinpar.'i  wUb  pri‘  shore  ol  l-ako  Athabasm.  east  to  No  ;  - — —  j  effect  that  Uie  company  has  m  cun- 

"lule  i  - il-'ii  v  iiiil  Kdmonion  lisicii  i  •  '■"  "  ing  the  ciclory ,  G.  aciciizallon  Mow  of  ?.,9  bbis .  .  .  Crown  (Iona  1  expeii.se.  .  rite  Bay  and  then  .low  n  (o  laic  la  Torunto  Bureau  Tlie  Einanclal  Tir.itt  templation  ?be  closing  down  of  its 

''‘■'c:;, ,v,;o7';L7,,,;.77i:r'.7a'Z.7';:;;t  •:  ""i  »"j  ""rxr" 

-■oiiih  Wes,  I'cMoIcum.s  dropped  5 1  ..,lg!,,,u,g  ,  iw  nail  coin-  mg.  bidow  9,131  ft...  Uaviea  No.  1  !  States  holders  tor  (ax  purpo.ses  and  ;  fT  hLe  noyW "f?  susrmnded  about  the  abs.ylui.ely  false  and 

l.oiuis  each  Okalta  los.  8  poinls,  take  anlvantagf  dclow  4.59.-,  ft...  Wc.t  Flank  No.  3  i  ^ot  to  auy  unfavoiabU:  property  dc- I  Xbiwe  i  December  through  nn  111-'  have  ro  foundation  whatever  The 

'vlule  Mouie  k-si  3.  .Motiaicli  Royal- .of  Hit*  low  rate,  comm,  iitc.l  iliai  Ihc  about  3::  fl.  in  Imu*  at  '■'.r....  M  velopmcnis.  it  is  .Oficiallv  reporli*d  "i  erf.teo  m  aoiweii  affecting  the  millmon.  will  be  diamond  .jrniiug  campaign  l;s  being 

irs  slipjied  -ji;,.  poml.s.  and  Davies  ,  decu-ion  plai  (*.■■:  indi  r"'n'iciit  ami  .siuail  - _ _ _  _ _  - -  -  jproperlios  w  ill  comi*  to  Sask-ateno- 1  resumed  Ibis  month,  according  to  L:  proceeded  with  arco:  dlr.g  to  Ihc 


from  Great  Slaxc  Lake,  down  tlitoiigh 
f'utknife  lo  Goldfields  on  the  north! 
shore  ot  Lako  Atbabasen.  east  to  No  j 
rite  Bay  and  then  down  lo  laic  la: 
Rouge.  Caldwell's  holdings  in  the! 


Operations  This  Month 

Torgnto  Bureau  The  Tinancial  Time* 
Toronto.  —  MiniUK  jmkJ  liiillin-; 


Gillies  Lake  Not  Closing 

Down  States  PresiiJcnl 

lorui.to  Bureau  The  Kindneid!  Timfi 
I  loroin.'  Frank  it  laly.  prcsi 
di  TV  of  'dillics  L.'iKe-IVircuninr  Gold 
j  'Mines,  advi.-.c,--  that  aiienlion  of  !hr 
j  board  '-if  d;r<  i'"r.s.  ha.*i  liecn  called 
J  'o  a  rumor  bemg  circulated  'o  Mu- 
j  efferd.  that  tJie  company  has  'n  con¬ 
templation  the  closing  down  of  its 


the  stock  sold  to  a  new  1owr^""^‘‘-  '  aldwell’s  holdings  in  thej  Toronto.  -  Mining  and  millma  Property  and  selTing  or  lea.siug  iU: 

dited  to  scllm-g  from  Kiijt,>d  ' '  operations  at  Lebel  Oro  .Mine.s.  9ii'l.  "These  rumors,  ’  .Mr.  Tidy 

i.r.ia..r.:  Olv  ,1 1 1  r  noM,  :  1 M  H  * ''‘c  tu  c  i  V  valuable  -several  raining  i  were  suspended  about  the  -Iflcs,  '‘ar-  abs.ylui.ely  false  and 


poiuis  each  Okalta  losi  8  poinis,  i,, unabk  to  take  rulvantagf 
"•llile  Mouie  losi  3.  .Monaicli  Royal- i„f  the  low-  rab*.  comm,  iitc.l  Hint  llic 
Mrs  slipjicd  31;;  poml.s,  and  Davies ,  decision  plaic.-'  indi  p'-n'icnt  ami  sinail 
lost  1',  point.-^  'in  the  w  eek,  p.row  n  ;  n  fincHcs  in  a  pu-sitnm  to  milr/.c 
and  1‘  (  onsolidated  were  traded  | 'l''•I-nc|■  \  all' y  .  ru  le  oil  .ind  I'X  com- 
X  and  'JK.  poims  liigher  ri  .-pect iv  i*lj .  i  I'*'"'  an  ciiial  looMiig  with  tii'. 
■|  eyas  Canndian  gained  3  points,  j ’"'M''*r  comi'anic.-i. 
wliile  INilbonsic  was  3  cents  liigber.l  ,  „r;rn;;-"siyde  .m  New 

Mcrc.iiy  was  ui'  1 -S  cents  ami  <  'un- |  pe  oTd'.nc  ihc 

inon  wealil,  p..|o  bowed  :i  cam  ot  1  !,*„„i„„m  „,,n  whicli  b.id  re-^ivcd  acid 
I'"'”'  trcaUiiint  3.*  huur.s  pi eviousl.v,  lanm 


l  OAL  Oi  rri  T  I.DWl  R 

Edmonton.  —  .Mbcria  eiicrators  re- 
portg.4  un  output  of  liiui.Ti’i'i  tons  of 
coal  m  Oct.olicr,  ina.l'!  up  of  31 ‘3,638 
to.ss  of  lot uiniuiyik-'.  61.1'>;i  Ions  of  .sub- 
bituminous  utnl  419,'."i7  ton.-  of  iigniU-. 
During  October,  a  y  i-ai  age,  3(.'!,8S1 


•T*i  4-s  wan  Mils  year  to  check  on  them,  *1^  i*'letchpr.  president.  Moal  of  Hu-  pian  lam  out  hv  tne  conipanv's  cQ 

Ihompson  Ladlllac  Uoid  - affected  have  totally  recovered  giuccr.s. 

Output  $20.1.'55  December  Output  Record  Stadacona  remaming  in  the  bos  |  - 

— — — — —  p  *1.  rr  4.  fYf  ('xi)ect('d  *0  be  out  this.  Paymaster  Production  l^ade 

Andrew  WaL.  vice  president  and  Fourth  Quarter  Of  1 937 1  week  Approximately  17.000  tons  of  1  ,  ^  1  ^  U*  ?  ,  ^  U 

managing  dtieeim  "I  Tlimiip.son  Ca-  - - -  ;  *»'"  '•-cd  broken  in  the  la'-eo  glorv  '  A  I\eW  High  In  December 


‘  K.  Fletoher.  president.  Moal  of  ibe  plan  laid  out  by  the  company's  cQ 
men  affected  have  totally  recovered  giuccr.s. 
land  tho  three  remaining  in  Ihe  ho.s- I  - 


Andrew  Wal/.  '  Ice  president  and 
managing  diieeuu  "I  Tlimiip.son  I'a- 


— — - -  ;  mill  teed  is  broken  in  the  largo  glorv  ' 

I’l'oiiiiction  of  Stitiiiiion.j  Rouyn  i  hole  md  (his  will  he  available  fori 


Buffalo  Ankerite  Makes  . _ _ _ _ _ _ _ _ 

A  New  Hich  In  December , 'I'oni  i,  *99,9"9  .  u.  m.  duiiy  to  around 

_  I  III. 099.91. 9  daily  iiii'i  a-  'be  well  kicked  •  Mjf*  I  m.  i.  t  T  F— 

To.onta  KMicVn  Th/ . . in,..  j  off  wilb  .  rciM'-r.'k'Us  roMc  a.  :i  rale  of  {JueOeC  Mineral  UUtpUt  Up  in 

about  6,999  uaiTils  a  'lay,  liy  la.r  a^  g  mu  w<p.  '  1 

'I  oronio  -  AU'Mliei  new  high  pro-  ,1,.^  memd  for  Mk  HriM.sh  Empire,  AIM  fftT 

iluciion  record  was  estahlisherl  liy  j  production  lin.'s  quickly  ch'.jkcd,  fon-cj  ^iLIC  hlllfSIlLO  »  1/#  /  » 

BuffnI"  .\nkpi"itc  Gold  .Mines  in  lx  - '  :i  'ciaporary  clc  ing  m.  9'tir  .\Il«  rta  - - - - 

'  cnii.ci  I'l  conipleic  a  ve  ir  in  w  lik  n  j  Govcrimiciit’s  five-day  proiatioi.  ic.-,*  Quebec.  ~  The  department  of  vi-mher  are  also  hictier  than  tho:  e  of 
the  mine  h,':  made'  n  cmemioUb  '  'iced  the  morning  of  .lanuaiy  rishonco  bag  JUEI  pub- |  tho  preceding  m-mib.  for  asbestos 

Mride.-  from  ■.  prodm  ii.m  ami  'Ic-  ‘Vn'*'  ''"'r".99^''.rr«is‘'a^  giving  tlm  produc- ,  clay  products  .iml  lull".  On  the  '.the; 

vplnpmcnt  I  ic"  point.  '  i  x,,  , -n'-r  k.  /  lit  .*k  u  '1'^  principal  TUCcrai  pijb- ;  hand,  thc'  .ii  e  lower  for  gold.  .  ilvcr 

r-VT'Pinlif'.  (rtjiiiii  Yv,t  .it  A\f4  ,-,f  til,  *1  Itour.  of  f,,  t  I  nYitiCf)  1u  tJ.r.  Prttvfrt*.  of !  y  u^i  couicnf 

.iPPruMmai.dv  .'b,"e.  h'li.  .,,*", idiug  to  !  ,'k,n„iioil  had  produced  1.49':  hai  r-I;.  i  Q'lf't"'''.  ft"-  GiO  '..'f  .Novombm  I  Iho  producMoi.i  '.'I  -he  (list  eleven 

oificj;ii  I'omniijiiifaiKjp,  'wuii  the  of  crude,  a  r;itc  which.  :f  laid,  will  j  and  the  first  clc'-eri  in.'mth  ot  iJoi.  |  months  of  in  ,,  i-  m  .I'l'ani'c  u.ci 

mill  li.itidlm  '  .1  ''■'lal  ol  3"  .1  I  tons  place  it  as  X".  t  ""'1  of  Hii  i*3  iipu  I  The  data  for  Novembe;  o,  thir,  I  tho  col  respondiu-'  pei  lod  oi  l.k'lO. 

the  r-e.-oud  highest  lor  the  vear.  This  ,  n  I'lacmc  M"'"..  ban.  I  produc,  r  Pa v  j  year  reveal  incrcas.,..,  alnmM  all  o(  ;  for  all  of  the  os  appearing 

comoMe  w  ith  \o'cmb-r  modnetion  ‘'Oyali'e  N"  I  which  arc  impor'aDt.  in  all  of  the  on  the  bulletin.  In  most  cases.  Hie 

of '  :'Vix  19  1  from  Ho  miMiii"  of  -'d  '  Bcsults  of  acjd.'.aMor  a‘  '■''•'imiioil  I  suKstancer  appearing  or.  tho  bullc- j  increase  is  niai  li'Hl.  being  ;;6''7  for 
’  V  -  ■*  .art  re.garded  with  '•norc  than  ordlna,r>  (iu  ,.j,p;,pgred  w'llh  'he  corre.-iponding  asbc.stos,  IS'"  foi  .-il' cr.  i3^i  for 

*.  .  tons  '.'I  on  A\'-i  .iC,.  H  C'-'vei  y .  ,|pp,„  (ap^.<.  g.  ;t  along  wi'h  f-’o.'a!  f,,*  i  clay  nroduc's.  Is'";,  i"'"  li'uc,  and  22c: 


trcaluieiil  3*.  huui.s  pi ev lousl.v,  laum  ton.s  of  bit uinmoii.s.  67,897  i.'ii-  of  sub 
Hirough  wit'n  a  surge  and  a  roai  that  hpprninou',  and  481,17!'  Ions  of  lignil 
lolallv  '•'•lipscd  any  I'oppiiig  chain-  mined 


Torurto  Bufe4U  The  (■'(nBacial  Time* 

Toronto  U'l.vmastcr  O'onsolldi-! 


TorontiN  Hnrcnn  The  Finflnc».»l  Hmc* 

Tortinlo  —  AU'Mhei  new  high  pvo- 


Quebec  Mineral  Output  Up  In 

All  Departments  for  November 


•'T''  >s8M  •li'l'"'  Mlnin,g  ('oip"iation  reports  a'  I’roiluction  ol  Ktadm  i-fna  u.iuyn  i  noio  and  in's  win  oe  avaiianie  ton  - 

■if  siif.  I  net  recovery  ui  l•"<■clllhe^■  of  $39,13,5  I  Mine.s  tor  the  fourth  quarter  of  1937  the  mill  during  tin;  ixinier  aiontlm,  I  Torurto  Bureau  The  (■'(nBac.ial  Time* 

hHumlnouV'nmriM  iV't  'ioiis  iif  lignite  i  98  compared  with  8i:t..56:i  in  .Novi'iu- j  officially  nunonneed  al  a  new  Operations  underground  are  being'  Toronto  U'l.vmaster  Gonsolldi-t 
wen  tiined  '  ’  'her.  Bullion  reeoverv  amouniod  lo  H'cord  (oral  of  $1.54.694,  This  earned  om  to  inve.sitgate  or.*  possi- j  t,j  Mmes  December  production  c,- 

_ _ _ _  ;  brought  total  recovery  to  $535,898  hllities  indicated  ne.ir  the  clow  hole,  tabliihed  i  new*  high  record  at  $115,- 

I  since  milling  commenced  December '  by  recent  diamond  dnlling.  !  jepj  from  the  milling  of  14 '10'’' tons 

7  rkwtfnttf  tin  Irt  '  Q"9ilcr  output  j - ;  of  ore,  .in  average  of  $7.71  per  ton. 

f  KJUipUl  up  tn  I  Tb.-,  previous  high  record  output 

irtmentS  for  ^lovember  |  >ei  ami  $19::. .>6.'.  m  the  first  quarter!  Two  Weeks  Nearly  $21 .700  ;  mim/^\l-hii'.  ^  b-ovember  ^product?or 
- - - -  P'"'lU''".-'n  Hi  Deeemher,  1936.,  -  . .  1,,,; 

nt  of  vembei*  are  ahso  lii-gber  than  those  of  I ''"’’."'"""i-'  Yor«M»  Bur««u  Th,  Kn.nd.i  Ti»..  I  fens,  .ac  average  of  $7.26  per  ton 

1  pub- 1  tho  preceding  monib.  for  arbestos  ‘ '  ''ffuri  'it  l  u.ierci  K  Reid.*  Toronto.—  Production  at  Bidgoixd  O'jtpui  for  the  twelve  month*;  of 
roduf- I  clay  products  and  hill".  On  Hu*  othe;  ' !  Kirkland  Gold  M'nc.s  for  -h'*  fir.sl  i  lo-,;  amounted  ‘o  81 '’67  39"  ♦rom 
1  sub- ;  band,  fhev  ,,re  lower  for  gold.  .  ilver  r- '"le'l  'lieii.'-vamiDauon  i*'  Gvo  weeks  of  December  was  vaiij.  d  ■  ,79298  tons  milled,  an  a’vcrage  of 

3:K,?i‘'";!„rr3";.„..,. . .  . . s.Tcr.nn. 


,  I  sfaiieei*  mined  In  the  Provfnee  of  i  and  ceuicnt 
r.];,  I  CJuebrc,  for  (bo  tn''>mh  of  .Novembei  1  Tho  prodnci 9.1.1  ...i  'lie  tnsi  eleven 
i;i'l  I  and  the  first  elc-en  inonth  of  1937. .  months  of  I'l  ;7  i-  m  a.lvan'*'.'  ovci' 


937  .imounied  to  $1,267,392  from 
79  298  tons  milled,  an  average  of 
7  1 1  per  ton. 


*.9.  tons  ...|  .V  I  I  lip, .J..  ;,n 

m  Decembe,  .imi.unird  to  $9.81  per  1  rar,a*l'ari  and  Kunfc' 
ion  a:;  comi.jrcd  "Uli  r'co\i*ry  ofUic.-.tirly  of  'he  .-rueJ 
l-v  3'.'  per  ton  '11  >o*.ember.  j  alio  'be  dc*tp.;.st.  Iis 

r'oi  the  mjM  v*car  thr  e'Vropnn V  |  nrovop  prorp-'ctc  for  v 
milled  ;*!1!iV6':  ,,*.„.<  ,;f  ,*.,*0  im*  ,*n  o*,'.  1 'b' r  w'l*'* 
civ'r.f  ^?.S5';9!  ’.  .,n  .ivcr,..  ,.f  :5X  2.,;‘;levc|6r.m.-!Y  is 
per  ,.xn  n,  I'c;.;  n...  compan*.  milled  p iiic  n'-i 

'■;i,,'.;i,  ,011;  of  ."■.*  f.'.i  prod’i'tir.n  _ 

of  "i  .191'.  ,,tm  r.ii';u.*..  iHi  i  ;*r..  r 

.  ..)■  h'.  *1.'.  p.  I  l..|i  **lii  ',11.*  *iM*al"  i;.  ni 


'■■aria*1iari  and  Kunfc',  is  M*..’  ino.st  q-y  *1 

wc.-.(,  riy  of  'he  .-rude  prodiac-r.* .  iiwH'-' 

alio  Ibe  dc,  p.;.st.  Iis  .succs.ss  ba.'  im- 

rirov-wj  prof r'-''’te  for  'wdlb  drilled  fur.  ' 

ihH  w'fst.  Well  rni?.sf  affee'ed  bv  this  ,  u  . 

d* vc|->pmf  iH  is  WcH  Tui-ri«r  Bc' 'vli**  I  pf£,*k>“qj  jp. 

1  wliicli  l.  d;''’!mg  b.*|ov,  ■'•.iS.".  ft  1  Odd.  ouncei 
iirinicd.a-' Iv  ‘u  'lie  north  '■'f  CommoU  I  -ib  nr,  ourwf. 


month  of  1936  l  clay  products.  Is'": 

The  fteurck  of  (he  outp'u  of  .No-  I  for  cement 


b,  ,ug  for 

1-  Cl*.  I2"i,  for 
*1'  lime,  and  22;'; 


Mceshod'v  approximately  $31,709  ,nP  orfi-  per  ton. 

ciak.  anticipate  Mu  full  mout'i'.s  ,ig*  ,  _ _ _  _  _  _ 

Rcc<..vi.,s  OderA.,lied' 

For  ParkliUI  Gold  Mines  "  '*7  •”( i*''  M*  bcusohj  And  lies. 

_  I  vcniber  figure  ‘xf  .$J1.90ii  wac.  low 

„  .  I  ,  I  due  to  the  lar.ee  proportion  of  mill-  Beauioleil  and  Beaunoleil 

Ka.  ine.  i-ecictarv-treanurer  Of  development  o.-e.  broker;;,  announce  the  appoii 


Beausoleil  And  BesusolciJ 


Moufb  of  \ovofT$Hor  1017 


OU'  *r.  a3i*)6thi 


d^’li  iPr  viml*^*  ViV'iTt^T  drawn  from  development  o: 

Parkhill  trold  .Mines.  ( I&37)  Lirai  ed. ,  p,p,rtir,5  on  the  new  ore  at  the 
ha;  .Idvised  the  MoDueal  t.urb  Mar-  x.o,  20  vein 

"'  I'am  insHurred  by  'he  nrei  idem  give  eucouragemem 

of  this  rotopaijy  m  advise  voij  that  I  qj[  OUTPli’r  (x.MJSS 


■3"9.64:i  there  has  been  .eived  upon  the  rern- 


due  to  the  lar.ee  proportion  of  mill-  Beauioleil  and  Beautoleil  stoc’s 
feed  drawn  from  development  o.-e.  broker;;,  announce  the  appointmenl 
Drifting  on  the  new  ore  at  the  375  :  foha  J  MaKon  as  manager  of  the 

ft.  horifon  touth  of  No,  20  vein  con- ,  w*e;,ter2i  oil  departtcent  Mr.  Miihon 
llnued  to  give  eucouragenjeni  i  spent  many  year:,  In  Calgary  and 

—————— - ^ I  ’fiae  been  cloeely  connected  vvitJi  ot* 

>.  B.  on  Ol'TPnr  t^AI^S  developtneui  in  Turner  Valiev  s'nee 


IC  ;  lu*. .  1;  II  i  , 

'  ,n»t  'H  (•  • 


of  r'onini'^U  '  'ilFor.  ounce*’ 

_  .  .  j  Biilld!nK 

nimcni  hfii'J.-*  al 

ivr.,*!!fl'*  in  making  1  b^rrsK 


.  ,  ,  J  Fl  ederi*yt-6n  —  Output  of  crude  ne-  191*3 

pany  a  petiMon  -m-  a  t  ereiv  mg  order  m  Vfw  Bruxi.-.wick  <l*inng  the  |  Besu*riie11  and  l8»5usoie'1  a-e 

!  wMh  UCM.  e  lb-,1  ,be  same  wiR  b.*  ^  ,3.,  members  o  Lhe"ca!garv  StLk 

^  -arked  ;ncrca.a  oi-,*s.  the  fp.t  mnv  monee  m  fb,T  proC- 


Pankrup.cv  ai  (be  ''eur^ 
i!e,.,-,4;  3. is:-, .,.73  :.9L*r..>  I  .Mi.'tll  CC.ll.  I'D  iba  il  Ili.I.iMt 


Hc*iic-c. !  foon^hs  i**/  H.v  pi*f\?ou»N  * 

I  ban  eh  ,  compared  wKb  Il'.';''3  ' 


ehan.ee  and  pioneer;  in  this  prev- 
incr,  in  the  development  of  o'l  re- 
oureei. 
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QUEBEC  MINERAL 
OUTPUT  1937  MAY 
REACH  $57,000,000 

Minister  In  Year-End  Review 
Covers  Activities  Of 
Peak  Period 

SPECTACULAR  GROWTH 

Thf>  Hon.  On^stmp  CJagmon,  mlnls- 
tpr  of  >rinpf<  and  Flfherlea  for  the 
provinre  of  Quebec  in  n  j’eai^und  re¬ 
view-  states  that  mineral  production 
based  on  preliminary  fltrures  may 
reach  a  total  of  ?!i7.POO.OOn  In  1937. 
fn  193('i  produrtion  ^v8s  worth  $49,- 
7f>f).91c>.  n  new  hl«h  record  exceed¬ 
ing  the  previous  peak  of  1929  bv  i  wording  to  Dr.  I.aiixl  some  316  feet  i>f 

s,...  „ni,o..0on.,..  Tl,.  ,h,„  wAr.'/pWS; 

mineral  product.'^  m  ri'C.  were; 

Gold  valued  at  $23.3P1,6S2;  .'isbes- 
tos.  valued  ni  PP.P'S.IS,'!.  copper,  va¬ 
lued  at  JP.CPT.OoS.  .\  copipari.son  of 


Over-the~Counter  Mines 


AVGAHTTA  POBjO.  —  Diamond 
drillln*  programme  invpJvlnR  mini¬ 
mum  of  3,000  feet  waj?  to  start  last 
week  ,on  the  New  Augarlta  Porcupine 
Mine-s  property  in  Tiisdale  township, 
located  east  of  Preston  Blast  Dome  and 
Dome  Mines.  B'ir.'rt  holes  will  be  spot¬ 
ted  on  the  optjoned  Phillips  claims, 
adjoining:  the  northeast  c<.>mer  of  the 
conipanj'’s  original  holdings.  .An  in 
teresUng  porp^ry  Intrusive  Is  found 
outcropping  on  the  Phillli>s  ground  and 
it  is  proposed  to  drill  along  both  con¬ 
tacts  of  thl.s  occurrence.  The  pro¬ 
perty  Is  stated  to  cover  the  strike  of 
the  favorable  ground  for  a  distance  of 
well  over  a  mile. 

MANIWAK7  MIXES  —  Dr.  BL  C. 
Laird,  geologj.st  of  ManiwakJ  Mines. 
Vauquelln  township,  Quebec,  U  at 
present  making  a  report  to  tie  com¬ 
pany  on  the  work  done  to  date.  Ao- 


Unlisted  Mines 

(By  Draper  Dobia  &  Co.*  Toronto) 

McF-Ll:.  .08>- 


AmcfiCJid.  01 

.Mtura ...  04 

.\rncoeur. .  .  . 

.Albany  TL.  50 

Alrp^'l. ...  32 

AthoQM  ..  .03 

Rrcwn  B  .  02 

Clj 

BrowTi  Od  05’ 

Hfwford  , 
BtdKniagaa  04 

Hiiioac  TA 

BniMiieL  01 

RraeBreMt  02 

T^arber  Lar  40 

Ootrs)  D  fifi 

{'tD  Pand.  on 

Candalao  20 

(>wyS.  .  . 

roin 

O<»!»<'eot  K 
Cunij'tjm. 

('apitf'l  R 

r>eai  e  Cari 
DafTin. 
iVnipesar  0 


.C8H 


bn-ak  for  a  total  of  soma 

1,700  £eoU 

Major  C.  B.  North,  formeriT  of  B. 
C  Nickel,  handling:  operatioas  at 
the  prorlnred  diirinc  the !  -ha  property  and  diamond  di'lll  equip- 

first  ten  months  of  nnd  193:1“®''*-  be  sent  in  tn  a  few  day.s. 

respectively  shou-s  the  follotving 
proportional  increase.®  for  the  lat¬ 
ter  period  ove.v  the  former;  Gold. 

3  3-S  per  cent;  asbestos  11  per  cent  , 
copper.  35  per  cent. 

Mo.reover,  the  demand  for  mmer- 
a.1  building  material.^  —  limestone. 

Kranite,  brick,  cemenl,  etc  —  has 
maierially  improved  as  compared 
wph  IPSP  The  figures  of  produc¬ 
tion  may  reach  eight  million  dollars 
m  If'":,  a  29  per  cent  Increase  over 
the  preceding  year.  The  recovery  of 
the  building  industry  is  very  slow, 
and  although  there  Is  a  shortage  of.  SOL  POE  OOT  P  —  SpectaJ  meeting  j 
•  erldentlal  arcomraodation  in  cities  j  of  shareholders  of  Set  D'Or  Gold  Mines 
and  towns,  there  seems  to  be  a  re- j  b-n  been  .-allfd  for  .Tanuary  14th 
luctunce  t"  invest  funds  in  build- 1 
ings,  residential  or  industrial,  until  j 
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roiM'rnvO  0,3  04 

Dori  .ilS  U  11  on  1100 


0314 
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04 


EAVEX  ESVEE  —  Development 
■work  at  Raven  Fliver  Gold  Mlneu,  sub¬ 
sidiary  of  Proprietary  'Mines,  con- 
ttnue^  in  satisfactory  ore.  with  cur¬ 
rent  development  centered  upon  break¬ 
ing  ore  in  rrores  for  miilfeed.  accord¬ 
ing  to  company  officials  Since  De¬ 
cember  iSth.  la'T.  when  the  first  gold 
brick  wa®  poured  at  the  mine,  all 
assays  taken  from  mine  stopes,  on 
r.rd.  trh  and  5th  levels,  have  .averaged 
$18.29  in  gold  per  ten. 

The  mill  Is  now  handling  oe  tons  ci  | 
ore  per  day  or  better. 
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Canada* s  Mineral  Industry 
Establishes  Higher  Records 

Production  In  1937  Worth  $452,054,000  Compared  With 
$361,919,372  In  1936 — Gold,  Copper  And  Nickel  All 
At  Fresh  Peaks — Gold  Up  $10,000,000  In  Year 

HIGHLIGHTS  OF  THE  PERIOD 

GOLD  production  is  up  ten  million  dollaa's. 

COPPER  output  greatly  in  excess  of  previous  years. 
NICKEL  at  an  all-time  hig<li. 

LEAD  and  ZINC  outputs  constitute  records. 

PLATINinvi  METALS  reach  a  new  peak. 

COAL  output  the  largest  since  1929. 

CRUDE  PETROLEUM  shows  marked  advance. 
ASBESTOS  output  tops  any  former  annual  production. 
SALT  much  higher  than  ever  before. 


Mining  Market  Record 

By  F.  O'KEARN  &  CO. 


Friday  Weak 
Open  High 


Week  Wednesday  High 


Lew 


Low 


Clove 


for  yaar 


.03?* 


.12 

lO'y  I 

n2u  I 
pau 
0734 
06*1 
23 

02U 


the  .'.ftuation  cf  taxation,  municipal 
and  govpinmcnial.  Is  more  definite- 


12  noon  in  O'tawa  lo  approve  a  dis¬ 
count  bj  -l.ar.  fixing  the  rate  of  dis¬ 
count  .at  which  the  balance  of  trea- 
•sury  sh.ares  «ha!l  be  i.-ssued.  Sbarehold 
ers  will  also  hi  asked  tn  approve  of 


!y  .iettlcrt  than  it  is  at  pre.sent.  Tn  i  .any  propo.scd  underwriting  agreomenti 
normal  years  our  aonual  production  -  or  option®  for  sale  of  shares  of 
nf  mineral  huildinc  raatorials  is  ofjihe^  comp.any.  .\nnual  meeting  will 


rhe  order  of  Stfi. 009.009. 

On  r.iranionnt  Basi® 

Metal  mining  in  Quebec,  which 
w  a.s  almost  negligible  thirty-five 
vear?  ago.  has  grown  from  a  mere 
nuarter  of  a  milUoD  dollars  at  the 
hertnning  of  the  century  to  an  es¬ 
timated  .$".2  000.000  m  192:  Owing 


!  be  held  pj-ior  to  special  meeting  to  re 
'  cclve  directors  report  and  financial 
.statement  and  for  election  of  drrrx-tors. 


Share  Options  and 
Underwritings 


TECK-HUGHES  NET 
OFF  IN  QUARTER 

Shown  At  $444,688  Compared 
With  $496,012  In  Preceeding 
Period 


Slightly  lower  earnings  are  report¬ 
ed  by  Tcck-Hughes  Gold  Mines  Lim¬ 
ited  for  the  three  months  ended 
Vovembei  30,  the  first  quarter  of  the 
fiscal  year.  Bullion  production  was 
7|.o:n.,5h9.  or  .^D.s:  per  ton  milled, 
a.s  compared  with  $1,111,512,  or  $9.:4 
per  ton.  in  the  preceding  quarter. 
.\fter  addition  of  other  income  at 
■'•'iS.  and  after  various  deductions, 
lucUidmi:  developments,  etc.,  tnsur- 
aufu  and  taxes,  general  mining  and 
niillini;  expenses,  etc,,  there  was  a 
net  profit  on  the  period  of  $444,685, 
or  'I  coni  '  -a  share,  as  compared 
with  $196,012.  or  1o  rents  a  share,  in 


Production  from  Canadian  mines  in  1987  xyas  valued  at  $452,054,000 
I  compared  with  $361,919,372  in  1936,  according  to  a  report  Just  issued  by 
the  Mining,  Metallurgical  and  Chemical  Branch  of  the  Dominion  Bureau  of 
I  Statistics  at  Ottawa.  This  Is  an  Increase  of  25%  over  1936. 

Gains  were  general  to  all  groups  but  the  greatest  increase  wms  in  the 
metal  division.  Output  from  Canadian  metal  mines  was  valued  at  $383,- 
088,000,  a  gain  of  28f:.  This  1937  figure  of  production  from  metal  mines 
[  was  greater  than  the  total  value  of  production  from  all  mines  in  Canada 
for  any  year  except  1936.  More  gold,  copper,  load,  zinc,  nickel,  platinum 
[metals,  selenium  and  tellurium  were  produced  than  in  any  previous  year. 
Fuels,  including  coal,  crude  petroleum  and  natural  gas.  totalled  $64,617,- 
I  000  compared  with  $o9,9S3,320,  a  gain  of  8%  and  in  this  division  tiie  output 
I  of  crude  petroleum  constituted  a  record.  Non-metalllc  minerals,  other 
than  fuels,  were  valued  at  $21,775,000  compared  with  $16,740,117  In  1936, 
,an  increase  of  30%.  New  output  rcrords  were  established  for  asbestos, 

I  sulphur.  nephoHne-syenlte,  sodium  sulphate  and  salt.  Structural  materials 
gained  26%  to  $32,574,000  from  $25,770,741;  each  item  in  this  group  showed 
I  an  improvement  o'  er  1936. 

Oiriclal  Esttniste  nf  (be  Mineral  Produetton  of  Canada  U31  wlUi  ComparaUte 
Figures  for  Isas. 

1P36  ISaT 

t-alue 
% 

83,820,000 
88,067,000 
10,869,000 
B8.o09.000 
69,934,000 
21,439,000 
17,987,000 
9,934.000 
870,000 
2,169.000 


MetaUlrs 

GoI<l 

floe  oz. 

Quantity 

3.748,038 

Value 

$ 

77,478,612 

Quantity 

4.064.799 

ERtsmatad  oxebaaffe  on  cold  nroducra 

$ 

68,814,809 

Silver  .  . 

fine  os. 

18,834.487 

8,278,804 

28,105.985 

Nick.1  . 

pound 

169.789,398 

43,876,526 

219,878^12 

a*:::::;;;:: 

.pound 

431,027,782 

39,514,101 

539,810,451 

. 

. Douno 

388,180,909 

14,993,889 

416,128,584 

Zinc  . 

.  . . 

pound 

338.182.736 

11.045.007 

364.625,754 

ristinum  metals. 

......  .  . 

.fine  oz. 

236,242 

7,803,806 

259,149 

Coball  . 

other  raetsls  fi) _ 

. .  . 

.pound 

887.591 

804.676 
-  1,819,985 

603,548 

■  ■  the  opectaculor  development  luid  I 

,  '^ol'l  Mines,  Limited,  has  ad'osed  Mie 

comm?  into  production  of  the  metal  Montreal  Curb  Market  th.at  an  addi- 
-esources  of  M  estern  Quebec  m  thoitjonal  10.000  at  35  cent.®  r“'' 

la.®t  fifteen  years,  our  production  of  i  dharo  have  been  'ake-n  up  under  'bt 
metal.'  is  no'v  on  a  permanent  ha- 1  temu  of  the  option  agreement.  Tbi 
si®  and  is  mcreasln?  vear  hv  vear.  [total  number  of  shares  outsiandins  i,® 

There  are  now  tn  'the  Rouvn-Bell : -•234.500,  and  705.500  shares  re 
■r,  mine-  tBafn  Under  option,  Including  20.5. snO 

•b-.'b  n  10""  were  •nrodneiTia  cold"" '  at  35  cenus  per  .xhai'e  and  500.-  the  piei  odmc  quarter.  A  year  ago, 

"hi.h  in  1  t!  p.  -  ?  .  .|  i|ijo  Jiares  ,at  50  cents  per  ehaje.  j  there  'vas  a  net  profit  of  $603,473,  or 

12  cents,  a  share. 

-4s  of  November  30.  the  mine  had 
estimated  poshive  reserves  of  637, - 
540  tons,  of  an  average  grade  of 
$13.16  .-\s  of  August  31.  the  close  of 

the  fiscal  year,  the  mine  bad  estim¬ 
ated  positive  ore  reserves  of  640.443 
tons,  of  an^'erage  gr.ide  of  $li  04. 

Operating  and  mrome  account 
statenient  for  the  three  months  ended 


TOT.4L  . . . 

_ * 

250,425,194 

333,088,000 

Non -Meta  lllr, —  Fuels 

Coal  . 

. ton 

16^29,182 

46,791,984 

16.663,000 

48.688,000 

Vatural  Gaa  ,  . . 

. . .  M  cu.  IE 

28,113.348 

10.762,243 

28,000,600 

10,764,000 

Potroleum,  nnide . . .  . 

. brl. 

1.500,874 

3.421,767 

2,949,000 

6.219,000 

Peat . 

4.. . .  .ton 

1,341 

7.376 

1.000 

6.000 

TOTAI. . . 

_ _  $ 

69,983,820 

64,617,000 

Industrial  Minerals 

Apbestos . — 

...  .ton 

801J!87 

9.958,183 

389.688 

U.07'2,000 

Feldspar .  .  _ _ _  . . 

.. . .  .ton 

17.846 

154,476 

17,691 

139,000 

Gypsum  .  .  . 

. ton 

8.38,822 

1,278,971 

1,020.687 

1,616,000 

Magnesittc-dolonita . . 

. 1 

768,742 

686,000 

1  Quartz  (a^  . 

.....  ton 

1,046,649 

697.781 

1,198,706 

887,000 

Salt .  .  . . 

. too 

391,316 

1,773.144 

162.094 

1,704.000 

Sodium  sulphate  . . 

.  .  .  .  ton 

7.5.598 

002,681 

84,290 

610,000 

Sulphur  . 

. , .  .too 

122,132 

1,038.055 

144,631 

1.266,000 

Talc  and  soapstpnp  . 

. .  .* 

177,270 

168,000 

Other  noD-roetaMirs  (b> . . . 

....  % 

446,815 

78V.000 

TOTAI.  ... 

* 

16,710,117 

21,776,000 

Clay  Produets  and  other  Strurtural 

Material' 

Clay  products  rbriek.  tilr.  sewer 

pipe- 

F.t«\}  ...  * 

.  1 

3,471.027 

4.225,000 

Cemfent . 

brt 

4,608,718 

6.908.192 

6,109,002 

9,191,000 

Lime . 

.  too 

468.401 

3,335,970 

676,835 

4.046,000  1 

stone,  send  end  gravel . 

... 

12.056.662 

16,112,1100 

TOTAL _ _ 

5 

35,770.741 

32.674,000 

GIIAND  TOT.AL . 

.  H 

361.919,372 

162,0.54,000 

copper,  silver,  selenium  and  (eilu- 
rium;  mining  and  treating  12,onn  MOXT.4GUF.  GOLD  —  .viontaguc 
tons  of  ore  a  day.  and  giving  em- !  Gold  .Mines,  Limited,  has,  notified  the 
plo^ment  to  some  o.ooo  men.  and  if  Montreal  Curb  JTarket  that  it  has  en- 
we  take  into  a'lcount  the  number  of  tered  into  an  agreement  to  cell  300.- 
m-en  employed  In  mines  under  de-  i  OOO  shares  of  the  capital  stock  of  the 
velopment,  many  of  which  give  nro-i  '$<>-07i>anT  at  4  cents,  per  ohar 


payable 

three  mstaJment..-  .aa  follow.?: 
100.000  ..hares  on  or  b-ifore  Jamiary 
24th.  lO'iS;  100.000  ..har-u.  in  or  be.- 
iore  Ma-'-ch  24th.  19S8;  100,000  iha-tfiS 
on  or  before  June  24th,  13"8. 

STRAtV  L.  BEACH  —  Straw  T^ake 
Beach  ha^,  ad-vdred  tho  Toronto  Stock 
Exchange  that  the  .January  7th  instal¬ 
ment  of  $5,000  covering  an  underwrit¬ 
ing  on  25,000  ahare.1  at  20  cents  under 
,  agreement  dated  <>-;tober  7th,  1337,  has 
Therpfnrc.  *he  Quebec  mining  in- !  ocan  anticipated.  Tht'  ocmpletea  un- 
dustry  has  not  only  completely  m- j  denvnune  and  there  now  remaln-s  ant- 
covered  from  fhr  effeets  of  the  lone- 1  ®ian<l!ng  an  option  on  700,000  .-.hare:-, 
drawn-out  ceonom'c  depression,  but  ■''''Oh  the  fir.u  Instalinent  of  Sin. on" 
■n  the  host  f'-w  vcais  n  has  pro- j I'ebruary 
prfs-eri  heviipd  tb<  hinhe:-i  i-tagesi 
eien  ;itt:|lned  hcforr.  ‘p  uniSOn  with 


rT)tr.c  of  reachin?  the  prod-ucing 
stage.  It  is  ritimated  that  there  are 
X  one  men  directly  employed  in  the 
mines  of  M  c.stern  Quebec  who  re- 
cei?-p  In  wanes  a  rum  of  approxi- 
mnfelv  $9,000,000  a  year.  As  a  meas¬ 
ure  of  the  success  achieved  by  these 
mints.  It  may  be  said  that  since  1930 
fhpv  hav<  paid  $38..500,ooo  in  divi¬ 
dends  to  their  shareholders. 


'!•  d  'afU-'l 
I  of  an  authorized 


7th,  13.3S.  loml 
.279,930  .  hares,  out 
7.000.00"  shan  ... 


(x)  Iccludn  arw-Dlc.  bismuth,  cadmium,  chromite,  molybdenite,  selenium,  tellurium  and 
titanium. 

a  Includes  low  grade  sihra  sand  used  for  fluxing  purposm 
lb)  Includes  mica,  ncpheline-svenite.  etr. 

Mining  Activity  In  Northwest 
Territories  In  1 937 


November 
lo'vu ; 

30.  1037. 

compares 

3S  fol- 

-Thro 

<?  Months  End*Ki  — 

A UR  31 , 

Nov  30. 

1037 

19.36 

t 

5 

Gr  6u!  s'  . 

.  1.07ft..S6"> 

1.UI..S12 

1.183.6'0 

Inv.  inc  . . 

22. >68 

21.6.36 

28,308 

Gross  earn 

1.003.138 

1.136.148 

1.211.8-.' 

r  ’O'. ciT* 

ISO.OOfi 

162.628 

428.60', 

Ine.  and  tax 

:^2.03.3 

MT.lOt 

1 1 .5.8116 

Other  pxp. 

6.361 

O.Olil 

.5.02.5 

N*‘t  p'o^t. 

1-14,688 

496.012 

003.173 

Tr.  on  roH) 

^0  00 

$0  10 

$0  12 

Mining  activities  in  the  Northwest 
Tcrritorie.s  during  1937  continued  toj 
centre  around  the  pitchblende-silver 
deposits  of  Great  Bear  l,ake;  and 
the  gold  discoveries  of  Outpost  Is¬ 
land.  Great  Shave  l.ake,  Yellowknife  [ 
river  and  Gordon  Lake. 

At  the  Great  Bear  Lake  property  of  [ 
Eldorado  Gold  Mines  Limited,  pro¬ 
duction  was  increa.sed  appreciably, 
apiuoximately  125  men  being  eon- 


Diiring  the  season  four  transporta¬ 
tion  companies  reported  a  total  of 
32,908  tons  from  Waterways  for 
points  north.  Airplane  companies 
handled  approximately  an  additional 
600  tons.  Individual  prospectors 
were  busy  throughout  the  various 
areas,  and  the  Department  of  Mines 
and  Resources  had  several  geological 
parties  working  in  Yellowknife  river. 
Gordon  lake  areas.  At  the  close  of 


rhe  rnln^rn'  indusi’"'  ct  r.irwid.'i  a' 
who’''  .411  iridica'inus  puint  to  t 
c'cnriri ip  d  advii.-pc*  'or  manv  vc-ir. 
'o  com'^- 

Nc.t  oplx'  aic  I'hc  'nln'--  -o  pru- 
ductir«Tj  tncrpasing  t’heir  ouip'u  vi-ai 
Vi-.-  -lear  but  the  aetivitle-  m  pio;  - 
pf  cting  and  exploration  fov  pc-.c  rh  ■ 
pr.'...ts  both  in  cstiihlished  d’*ti"ict 
-’'■'I  in  h*-"et‘''f  oi-i-  ■'Ifftr -t  iin-i.  II  r*'- 
f-'n;  are  coTItin'.ulll'  evp-ijidiug  -'ind 
,nrrn  - -f'-ir.;  i*".  i  d':gi-»-’e  vt  ifh  crtulo  I 
net  ha'.-e  beeT.  imatrlncd  f|f'e<'p  s-car- 
a ci-'  Tt  1c  I'-ithpi-  pipre-i'p”  tr,  makc  j 
,-)  fp'c  c. ITU p.s ctson  r,!  fi"ii 
from,  t.hp  record--  nf  ihc  Que-bc'  Bu- 
leau  of  Mine.-,  fn  '"Cj  nor  ti->i;;j  mn- 
•  ral  pri'diicnnii  wa -,  v.alin  d  ar  $IS.- 
'w'.1.53:  'n  193c  n  v.-a'  $4'i.7-.'..9X.5. 


Developments  At  Uchi 


;  ty\Nr'i‘»nN  r.\DiEt,.x«'  P3.n<l"i-,i 
:  I'a-J'll.'i':  hai;  ad''!-'-!  th'  Toi-<>nt'.>  Sim  1; 
E.xchange  'ha'  fa\-Tifnt  ha..  L‘C"  n  i-p. 

i  fQv  *»G  pof 

:  .bii-,  .lov.-nn?  b-ilanc"  of  T-'i- brij.j.i 
,  aiKi  part  .-.f 

iftfj  .lijn*  ruh, 

‘■v.'iupru ;jn  ouU'jn  ■> 

AT*  f'l  fo  ‘J.TK* 

•  :  4jf  .ju  'iU^horiz^ 'i  ‘^Giin 


!  tlrivcD  cencrators,  tbe  oil  for  fuel 
Gold  Held  Up  Temporarily  j  being  obtained  from  'veils  at  Nor- 


I  I'liH  ) 

■ta! 

'7  .  h.-> 


REX' 


'r.  1922  n,n  r 

valued  at  '7  2, 
t'Ui,6J.',,7$'.  Tn 
nr  will!  .tnrip 
mine  -  f  err  ;f  ir 


ri''i>i|iu 
,n  !9.7 


'll''  numbci  of 
■  siicil  wa^ 

•p  «tip  r  ea-'"  endin':  .Tiinc,  t'clT  If  '.va  ! 

7,699.  !ti  Ihi"  fiscal  >car  "nd  Oi:  "llli! 

.liinc.  I'lfC  the  tiiim'-""  of  niininc  : 
ciairn-  "Cfordi’d  'var  3'2!:  in  I'hc  '-ear 
‘  ndlni  .rune.  ’937.  '1  "  e-  '23. $23.  Ill  i 
ihe  fiscal  '’'av  .-tidin-i  'vith  .lune  I 
■922.  the  rC'enue  i-olleripd  hv  llie 
O'leb'?"  Bu'cau  of  \tirir:~  anuuinted  . 
lo  $2<’i'..7i'i7  in  the  ica:  cndirif  liine, 

■,937  ;r  wp-  ^  1  147  9:.>t>  TIif'c  fic- 
ii'-es  pl'-'qiunM'  illu.'traic  fbe  tiro-  ,  ,  hargf  of 
crere  arhi'.-vrd  bv  the  Quebec  mm-  1  (j.^i!?  .• 


fl.'E.ST  idlLTi  -  Red  fre.'i 

taken  (  Gold  Mim  -  Lirnued  ba.  a'lvi-^cd  tli- 

'I'a'-onlo  i  lock  •  M-'iiaii-'i-  'hai  an  add.- 
noiial  lO.i'bO  .han  ..  have  brio  tahi-ii 
no  a'  3..  c'-ic  ri<  I  .nan  imd'-r 
m‘ ni  'l.iU'l  Maich  '."•b.  1 

of  -.ption  C'rnipri..'.s  .'".',  ■.1111  'liar'  - 
.'I.'  nt.  -ii  ip  an-l  .-hari  - 

ar  coni'  P' I-  bail.  T'.i'al  i-'in.| 

■  a.p  ial  i.s  2.'2'‘f.>"'i  oui  .>f  an  aiiMion;  - 

■  'i  .'’..b""."i)"  -  ha  i-i  ■--. 


•mi- 


in?  mdu 
•■)  half 


iv  111  the  lari  decadi 


Astoria  Development  Work 
Indefinitely  Suspended 


)  -irofito  Huff a 

T  orent'-'  — K 


Tl, 


l-lnant!»l  Tune* 

G.imMe.  pref.ident 


Toronto  Bur«,u  The  Financial  Tima, 

ioronto.  —  M'hile  tin--  management 
1,;.  !  of  I'l-hi  Gold  Mines  is  disappointed 
...•  ;  that  the  Ontario  Ftvdro  filectric  f-yin- 
miFsion  h-iB  decided  not  to  proceed 
at  once  "iih  plcins  already  tentative. 

I\  ad'ipted  and  right-of-way  partly 
I'll  ared  for  power  ime  from  Ear  Falls 
to  Woman  Lake  via  I'cbi  Eake,  it  is 
reported  tbe,  deci.uon  will  m  no  "ay 
affect  development  of  the  property, 
which  IS  no'v  adeipiately  equipped 
fur  tiiP  programme  underway.  Fntii 
milling  stage  is  reachtd.  operations 
can  be  carried  on  with  the  prc.sfTit 
n.ibiuci  I  equipment  of  t'vo  6"  h.t>.  Tdesei  plant 
lai-i  -  1  at  co.sts  closely  in  line  with  those  of 

elceti  ie  power,  and  even  less  when  i  and 
ntf-esiary  capital  expenditures  for 
new  cleetrical  equipment  are  taken 
into  cdiisiderafion 

Operations  at  the  Uchi  property 
are  being  energetically  carried  on 
"  ith  a  rrew  of  about  60  men.  under¬ 
ground  work  including  development 

-  ion  all  fdiir  levels  at  too.  :;oo,  150  and 

9'jtv.iii  The  FinBi'siri  rime,  (^fm  ft  Results  >>f  recent  'vccks  have 
— Tile  new  i-vatiidc  idani  c.xecrded  the  Tiopes  of  the  tnanage- 
at  O  nyiHi,  times.  I, id.  d"  I'-Mj'-d  to  nieni.  '.ome  verv  rich  sulphide  ore, 
iinprn'i  I  ■  ciiM  i  ioi,  and  ri  dui-e  .10  t,  ,  generously  sprinkled  with  coarse 
"a.  i-nniiilct..  1  rcci  nfly  and  a  u  si  |  cold,  having  been  encounir.red  in  sev- 
!  run  itiadf  Iluili  Ity  E.  Sniiih  of  t.in-jeral  sections, 
eou'ev  with  w  .1  .4ssel:-tine  in  I  ---  —  - - - 

installation,  _the  plant  iia.-  Planet  Gold  Expected  To 
i  au'Vdditi.iino  III i-'-r n’l'nnur^^  eq'.'ip.  I  Be  Operating  In  1 5  Days 

111' lit  t1  h;j.j  bi  en  de;  i.gncd  wuh  a  I  rompto  Bure*ti  Tbe  F'lnansial  Time, 

VIC"  to  putting  ttie  operation  on  a,  pf.ronto.  —  Planet  Gold  .Mine;?  Eid 

Iij-etii.jble  basi's  ha  -,  purchased  a  ‘JO-ton  mill  "hicb  is 

'tine,  nidi  and  '."vtnide.  plant  ore .  a,?semhlf;d  m  Trjronto  and  is 

iipei  uii-d  b'  electne  power,  the  M  eti  ,  ,  (,}  he  on  the  property  at 

Konti  nay  Power  &  f.ight  10.  mstal- ,  rreek  and  read'-  for  installa- 

liiig  .1  Qi  w  60.000. volt  transformer  I  tiriQ  w  ithin  1.5  days,  M.  E'.  Van  der 
a  tew  (]:iy:  -'tgo  to  i.ike  care  of  the  !  \  oori,  seeretarv,  states  in  a  report 

to  i-hareliolders.  .4s  a  result  of  the 
agreement  entered  into  with  Crescent 


iiinnouslv  employed  throughout  the,  |  Iireliininar.v  iDvestigatiop  has 

,..casoD.  The  mine  has  been  olcctri- i ‘J'f'^'o'^ed  '-ock  formations  suitable  lo 
fied  by  the  installation  of  Diesel-  deposition.. 

At  present  nearly  4.000  mineral 
claims  are  in  good  standing  in  the 
Northwest  Territories,  of  which 
2,500  are  in  the  Yellowknife  and 
Gondon  lake  areas.  At  the  close  of 
tbe  year  approximately  forty  com¬ 
panies  and  syndicates  were  engaged 
in  prospecting  or  development  work 
ID  the  Territories — a  significant  fea¬ 
ture  being  that  many  of  these  are 
well  established  and  well  financed 
mining  companies,  capable  of  carry¬ 
ing  their  'vork  to  conclusive  results. 


New  Osoyoos  Cyanide  Plant  | 
Now  In  Course  Being  Tested, 


iroiiii 


ot  Arton.j  T^'mivn  Mine:- .  advises  thut  in' rcasi  d  load  'vith  Ihe  liooktng  up 
no  further  "ork  1.:  planned  for  the  of  tlu  r\anidf  plant 
property  until  j  lain-  d.-ite  The  e\-  1  f  llowel].-.  mini  manager,  re- 

lensive  iindi- vroimd  wnrk  carried  port.,  goml  nrogir-' 

'Hit  during  the  >ear  re'e.iUd  -.i.evera!  m-  lit  work  and  Ir- 
-mall  p.itchfs  of  gi'od  grad*-  mate¬ 
rial  but  thev  were  o''  in;  ulticjent 
size  to  be  cla.'r-er;  a'  ore  Tbe:how- 
ine  on  "hli  I'  the  .-hafr  wa;  .'link 


Kirkland  Gold  Mines,  the  latter  eom- 
witb  develop-  |  pauy'.s  plant  has  been  removed  to 
looking  for  in- ;  Ihe  Planet  property  and  biiilding.- 
velonment  con-  I  are  hemg  erected  and  plant  and 
ovned  chiefly  j  equipment  installed 


crea'i'd  output  .1'  d 
tintje;  '['ho  mine 

b>  the  Norfhern  S.>Ddicaic.  I,td.  .of-  Barring  unforioen  dificulties.  sink- 
Calgaiy.  .md  a  considerable  ntjiiiTier  ing  and  milling  operations  ;-hoii!d  be 
wa.  appall  nt!'-  cut  •if!  h}  .1  diabaie  of  .bare.,  an  In'ld  m  Ontario  andj'"  -'i^-  'viiig  (c-'  February  Ist,  ne.\t. 
dyi;'-  Qiieber  I  at  thf  lat'st  Iv  L  Hamilton  ha:; 

[  lieeri  appointed  resident  engineer, 
land  he  is  already  on  tlie  piopertv 
1  r-upervising  erection  ot  biiildiogs  ao'l 
I  in; t'jllation  of  the  plant. 


rambnie 


BONNIE  PRINCE  CHARLIE’S  LIQUEUR 
Made  in  ths  Uln  nf  SLye  since  1 745,  fhii  liquetjt  of  old 
romante  makes  today’s  most  perfect  cocktails,  A  small 
Drambuie  completes  and  rounds  off  o  well-served  repast. 


m  an 

Uonseqtient  on  increased  produc¬ 
tion  at  the  mme  the  company  is 
doubling  the  capacity  of  its  refinery 
at  Port  Hope,  Ontario,  "'here  refined 
radium  and  uranium  by-produets  are 
produced  The  company  reports  that 
the  potential  annual  prodiietion  will 
be  approximately  136  grammes  of 
radium  The  uranium  products  arc 
vyideh  11,. I'd  In  ceramic  and  other 
indiKstriet,  and  a  record  demand  is 
being  experienced  for  them,  l-’url 
oil  from  the  Norman  oil  field  is  being 
delivered  to  the  Eldorado  mine. 
Great  Hear  lake,  and  to  the  mines 
at  Yellowknife  river.  Gordon  lake, 
and  other  areas.  During  the  spring 
early  summer  an  S\<i  mile 
pipe  -  line  wa;?  built  to  over- 
eome  the  bar  to  navigation 
at  ."^t  '  liarles  rapids  on  Great  Bear 
river.  ,M  the,  foot  of  the  rapids  the 
oil  i,'?  n')w  transferred  from  tanker 
barges  to  a  storage  tank.  From  this 
lank  the  oil  is  pumped  through  the 
pipeline  into  a  reservoir  from  "'hich 
it  flo";  |iv  gravity  into  a  second 


Jellicoe  Consolidated  Drift 

Has  Advanced  226  Feet  j  o,i. 


Ajax  Oil  .  .  .  »  ■  .  .  ,  • 

Affon  Mtnea. . . 

Alexanrfrlr*  Gold 
Ani^Io.Huronian.  .  ,,  •• 

Ashley  Cold . .  »  . 

Astoria  Rouyn  « .  > ,  • . 

Amtfield  Cold . 

Aldermar  Copper  .  • 

A.  P.  Conaolidalsd  Oil 

Bankfield . 

Bagamec  Rouyn 
Base  MetaU  . .  ^  •. 

BeatUa  Cold  .•••.,  .. 

Big  Miesourl  ..  . 

Bobjo . • 

Bralorne  Mines  Ltd.  • 

Buffalo  Can. 

Buffalo  Ank . . 

Bunker  Hill  £x.  ... 

Bidgood  Kirkland  ,!•>  ,t* 

Calgary  &  Ed  .  .  « *•  , 

Calmont  Oils  •  •  «  • 

Can.  Malartic  C.M.,  •• 

Central  Porcupine  •  • 

Cariboo  Cold  Quarts  m* 
Caslle-Trethaway .  .. 

Central  Pat  Cold  M. 

Commonwealth  ,, 

Coniarum  Mines  .  •  tt.*- 

Cons  Smellers  .  .  .  .  •i,; 

Chroinjiim  M.  Sc  S 
Cons.  Chibougfinmu.  .  , 

Dnrkwater  Mines  •«  i«,i 
Dome  Mines.  .  .  .  ,, , 

Dorval  Siscoe  .  .  ,  •  m  , 

Eldorado . „ 

East  Malartic  ,  ••  , 

Falconbridge  .  . 

Fed.  Kirkland  .  ,  „  ,  ,  , 

Foundation  Peta  ... 

Francocur . . 

Gillies  Lake-Pore.,, 

Clenora . . 

God's  Like  Mines.. 

Goldale  Mines . . 

Gold  Eagle  .  .  , .  ,  ,  r 

Goodfish  .Mining  », 

Graham  Bousquet  ..  , 

Granada  Gold . , 

Grandoro  , , 

Gunnar  Cold  . .  m,  , » 

Marker  Gold..  ,,  ■» » 

Hard  Rock  .  .  . . 

Hargal  Oils* . .  i*  * 

Highwood'Sarcee  ..  ,, 

Hollinger  Cons...  ••  «, 

Homestead  O . . 

Howey  Gold . . 

International  M.  Corp. . 

Ini.  Nickel .  44.00 

jacola  .  .  .  •  .  .  • ,  .  , 

Jack  Waita  . . 

Jellicoe  .  .  .  «  ,  .  v  ,  , 

J.  M.  Cons . 

Kerr-Addison  ..  ,, 

Kirk.  Hudson  Bay  .  •  , 

Kirkland  Lake  ..  .,  .« < 

Lebel  Oro . , 

Laguna . . .  . . 

Lapa  Cadillac  •  •  •  •  i«-. 

Lava  Cap  .  .  • .  ••  .  •  . 

Lake  Shore . . 

Lamaque  Cont  .  .  . ,  • , 

Lellch  Gold . , 

Lee  Gold  Mines  Ltd.  . . 

Little  Long  Lac  .  .  . . 

Madsen  Red  !,dke  .  ,  ,  , 

Maralgo . . 

Manitoba  Sr  Eastern  ., 

Macassa .  .  .  .  , 

.Mcrland  Oil . 

McIntyre.  .  .  .... 

McKeime  Red  Lake  ... 

MeVitlie  Graham  M.  ,, 

McVX^itter.s  CM . . 

McLeod  Cockshutt..  ., 

Mint©  .  .  .  ,  ,  .  ,  , 

•Mining  Corp,  .  ,  .  •  ,  , 


Mnrrifc  Kirk. .  .  .  . 

Murphv  Mines  .  , 
Naybob  ... 

New  CcHd»?n  Rose 
Niptssirg 

ejfida  Mirei .  . 

Kf>\d . 

Norinc'tal  .  . 

*^rxr.  Can.  Mm  .  . 
O  Bn^n  Cold  . 

Omrg.i . 

Olga  Gas  6f  Oil  . 
Okalta  Oils 
Oro  Plat-^  ..  .. 

Pamour  Port  . 
Partanen  ^lalarlit 
Pacalta  Oils. 

Parkhill . 

Paulorr  .  , 

Pa  vnias  ter  Cons- 
P^terson  Cobali. 
Pioneer  Gold  B.C- 
Perron  Gold 
Pickle  Crow  ... 
Ptiwoll  Rouyn  . 
Premier  Gold  .  . 
Preston  Dome 
Pr«3sp.  .Airways  •  . 
Qn^^bec  Gold  .  . 
Quejnont  Min.  .  . 
Read  Authicr  Min 
Red  CreKl  .  . 

Red  Lake  Gold  .  . 
Reno  Gold  Mines 
Reeves  MacDonald 
Roche  Long  Lac 

Royalite  . 

.San  Antonio  G 
Sliawkev 
Sherntt  Ct  rdon . 
Sitcoc  Gold  .  . 

Slad'*n  Malartic. 
Slave  Lake  Gold 
5.  W  Petroleum 
St.sdarona 
St  Antlionv 
*^udh’irv  Basin  .  , 
Slid  Uontarl  .  . 
.Sulhvan 
Svlv.inite  Gold 
Tashota  Gold  .. 
l€<kMu2bes  .  . 

T^-xas  Can.  Od  . 
I  oSiirn  Cold  .  , 

1  owdgmau  .  .  ,  . 


M 


I  Ventures . 


'roronto.  —  Jellicoe  ConsSolidated  ' 

Gold  Mines  east  drift  on  (he  225-ft.  'i-h',!"  h’;’",':*  suver 
level  has  advanced  226  ft.  from  the 
crosscut  and  is  now  approaching  the 
second  drill  hole  intersection  in  tlie 
.500-600  ft.  zone.  Bccently  45.8  ft.  of 
good  looking  blue  quartz  was  en¬ 
countered  which  averaged  $7  across 
drift  'vidth  of  6.4  ft.  The  drift  is 
continuing  eastward  and  a  drive  is 
being  swung  to  the  left  to  explore  the  1  r^'J°'cr'csi 
north  contact  of  the  zone  about  16  1*'’  * 


'V hi t'* water  Alines 
Wilt.HCV  Courrhlan 
Wood  Cadillac  .  - 
'  Wright -Hargieaveiv 
Vmir  Y  jnkee  Girl 
UNLISTED 
Brett  rrvlh. 

I  Coast  Copper 
Cohalt  ('nntacl  M. 


barge  which  carries  it  to  a  70,000  [  returned  good 

gallon  .torage  tank  at  Fort  Franklin  f  i  At 

'the  point  where  tbe  drive  turned,  off 
the  main  drift  values  of  $14  were 
secured  over  2  ft. 

Diamond  drilling  to  explore  the 
!  wide  zone  is  starting  immediately  on 


and  fi'uii  here  it.  is  carried  by  barges 
lo  Eldorjid'}  mine,  225  miles  across 
the  lake 

i.ordon  Lake  .Irtqj 


Id  iIh  Vrilowknifc  river  and  Gor- ^  all  levels.  With  drilling  underway 
don  lake  areas,  a  number  of  com- |  insufficient  air  will  hr  availahic  to 
iiaiiu  .i  were  actively  engaged  in  tie- j  continue  all  headings  and  officials 
vcloptiig  ;ind  proving  claims.  The  plan  to  bold  up  the  cast  drift  on  the 
mill  of  I  oDsolidated  Smelters  on  |  second  level  and  the  west  drift  on 
their  f  on  iiropcrty  is  nearing  com-  j  the  third  level  until  further  informa- 
plciion  This  mill  which  will  ha'e|iion  is  available.  Conditions  on  the 


an  initial  capacity  of  |i'b  tons  "ill 
al:n  treat  ore  from  Ihe  nearby  Ryan 
Gold  Mine  property. 

IinXirov'Tucnts  to  transportation 
and  navigation  facilities  arc  doing 
much  to  as.si.sf  devedopment.s  tn  this 
urea.  The  completion  of  a  winter 
trtii  tor  read  from  Yellowknife  bay  tc 
GordoD  lake  area  will  speed  up  the 
movciue'jt  .jt  heavy  freigbi.  At  the 
[iroi'Pit'  ot  .Mining  Corporatioo  at 
Gordon  lake  plans  are  under  way  for 
the  creiiiou  of  a  lOU-ton  mill  next 
sfii.in;'  '  oorririletc  rtiei-cl-driven 


lower  levels  have  nqt  shown  much 
change  In  the  last  week. 


Straw  Lake  Has  Average 

Value  $35  Ton  No.  1  Shoot 


KooiHiIIn  Oil  .  . 
Home  Oil  ..  . 

Hud«r»n  Bay  M. 

Mtilrobic . 

f^Hwiiec  Kirkland 
Oil  Selections  .  . 
Pend  Oreillr  . 
Ritchie  Gold 
Robb  Monlbrav 
Tcmisk.tminH  M 
CURB 

Bcaulor  Cold  ,  , 
Bou!»cadiMa». 
Brownlee  M. 

Cartier  M».I'$rtic  ,  , 
Central  Cadill.ir  .  . 
Duparquet  . 

Pandora  Cadillac 
f’ato  Consolidated. 
Reward  MiniiiKT  . 
Thompson  Cadillnc . 
X  Broken  lots. 
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Toronto  Bur«au  Tb«  FTnariclal  Tlm*»  | 
Toronto.  —  Tbe  No.  1  s  hoot  eas  t  i 
ou  the  125-ff.  level  at  Straw  Lake  I 
Beach  Gold  Mines  show;-;  an  average! 
value  of  $35  after  cutting  down  erra-  [ 
tii's  over  "'idth  of  33.71  ins.  for! 
length  of  65  ft  'vith  the  face  still  lu 


a".-)tiing  fr'-'cze-up  to  moved  into 
the  pi-'-iperty. 

.\t  Oiirpost  Ii-laud  tbe  ..haft  on 
Slave  r.'ik'-  Gold  Mines  property  was 
Planet  Gold  ha;-,  beeti  pro' ided  with  j '’ooipk  ic-d  to  15b  fi'el  and  coufader 


ample  funds  to  e.arry  on  an  aggies 
ii'e  de'-elopmeni  carripaiau  as  re 
commended  m  a  prc'  lous  report  To 
Douglas  P  Baird,  geoloeirt 


V.  P.  f  HEKSL  01  TPIT  IP 

F rede ricOjii  —  '-'ev,  Brunswick ' 

i  pw-id'ca-or  '.'f  i-.'iiind.  "f  "b'";'- 

'in  thf  Ja  nu-rr; -N'j  .i-n.'l-'er  n<?n'-"l  rf 
1  prr-.s,  riL-  a  -.'aiii  •■'f  11  i'"r  O'er  i  h'  'I.'.- 
1"!  pO'iiid.  pro'-lij led  I'l  i-b.c  'am':  it 


mining  plant  r..  at  Yello'vknifc  bay  |  ore  This  is  considerably  higher 

'  than  that  revealed  from  the  si-xie 
shoot  on  the  300-ft.  level  where  .'iver- 
age  value  "-as  $14.01  over  3'2  Ins,  for 
140  ft.  Face  sampling  on  the  425- 
ft.  level  sho'ved  values  after  cutting 
from  $5.24  over  23  inches  to  $105.75 
over  14  inches. 

The  vein  in  the  'vesi,  drift  is  also 
show'ing  improvepient  over  the  SOO- 
ft,  level-  According  to  \Vm  Si\t, 
managing  director,  a  section  56  ft, 
in  length  averages  $23  over  16 

- I  inebet.,  or  $11.50  over  a  mining  width 

n.'.ntb  of  lu-st  year.  ("rcamer>'  but  U-'f  3'J  inches.  By  cutting  one  astav 
1'  ■.  ttpijt  v«a.  ttp  at  .■;,527,2S;;  [  of  $525  to  $100  tbe  average  is  $>!  O' er 

f>'->ut.'d;..  .lompared  "9ih  3,t09,ol9.  j  33  inches. 


tlrifiiog  has  bctri  done  on  the 
[  ■2'9e  32:3  ii’jd  t25-foot  levels. 

[  Earl'  in  December  a  rich  find  of 
,gold-b'-:irlng  quart’z  was  reported  to 
have  h'-en  rnade  on  Snare  river  some 
R*  mile;  iiorth  of  Pae  on  Great  Slave 
'  lake 
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For  confidential  co-operation  and  data  (gratis)  on  all 
factors  relating  to  brancli  plants,  warehousing,  Cana¬ 
dian  representation,  etc.,  and  natural  resource*, 

tfnte  lo  Ilia 

ladustHai  a»d  Natural  Resources  Department 

fANADiAN  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


MONTREAL.  P.Q. 

C.  S  Crowski.  Acting  M.n.igsr, 
355  McGill  St  (P.oo!S  306), 


NEW  YORK,  N.Y. 

M.  W.  MaxwcH. 

Industrial  C6mmi*sion«r, 

1400  Wooiwortb  Buiidlcg. 

For  letorraatioQ  re  NATURAL  RESO  URCLS  in  WESTERN  CANADA  wrtA— 
F.  V.  Seibert-^^up't  Natural  Reacurcca,  Winnipes,  MaoUoba. 
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26%  30 


203%  207 
108 

40  50 


Ab2%c  Miami  P  opper 
.  MifBo'iri  K  and  T 
.  Do.,  pref 

-SCc  Miiksourj  Pacific.  .. 
(nt.  Jjf*..  pref 
$1  00  Monigcm'-ry  Ward 
J1  00  National  Riscu’t 

N'ltion.i!  Cash  Keg. 

N  Y  t  ci.tr'il 
J3  09  N’erthern  F-icifir..  , 
T'.f  Packard  M'^terp 
7%  Pennsylvania  R  K. 
AOc'bi  ^rPesed  Steej  Cur 
b%  R*’d?o  Keith 
.  .  .RepnbHe  Iron  A-  S 
,  Shell  T.  nion  ’*Ai1 
...  Slesf  fhe-ffiold 

« .  .  Sr.nthern  Paeifir 
3  cou^hern  R-nlway 
,  :'>terda»‘d  Brerdr 
A  Standi*rd  Oil  of  N  d 
studebak.«r 
Teep'''  C  '^ppet 
Te>s«;  Gulf  Suipbll*' 
4%%  TevaeOil  _ 

R%  I'ev  0C  PaiMbe  ,  ,  .  , 

8'','-  L  rmn  Pacific 
inC7  IL  s  InduD  Alrehel 
1’*'“;-  U.  r  Pubb^-r 
8^;  V.  s  steoi 
12%  Do  .  pr- 1  . 

8'’;  Vanwdv.im  . 

10%  We«t  inph'-Mise  .... 

Wonlworth  C'> 

8%,-  Worthing’i'p  Pump 


Canadian  Active  Bond  Prices 


The  following  quotation,  are  furni.hed  bv  The  Investment  Dealer.  A«.oeiation  of 
Canada  as  at  Jan.  J>,  D'3S. 


GOVERNMENT  BONDS 
Int . 


d-  Vi  I  Dom  of  Canada  Becd. 


—  *11  Conversiou  L-?uc? 


•hi'-o  )  4  9114 

June  1  19.)0-.">.) 

o.'t  r,  losu 

Get.  1-;  in  12 

Del  ih  1941-19 

^vt,  L>  Ki4.Vl> 

o-t  ]•.  r‘4o 

r'irt  jm4 

f^b.  1  J«)4b 

r-  104 j 
Nev.  t  /fM6-n 

N»^v.  1  I9t;*.;>7 

Nev.  J  1948-  K 

Nov.  ;  ini"’. 

{l''t  1.^  19 17.*^ 


PUBLIC  UTILITY  BONDS 
In* 

?<»*'  Due  Payable 


l•3';•  ms  vji; 
71  70  6R 

39'.'  31  '39 


38!  3  oS'"* 

199  19R 


Montreal  and  Toronto  Curb 


*1  .50 

Aradia  Sugar 

. 

nih 

5% 

.Asbestoe 

54 

Aluminium  Ltd . 

..  -67 

16 

14  58 

7O7’ 

Do.,  pref  . 

Bathurel  -B"  .... 

.  118 

•  •  1 

4  *-3 

67 

6 

66Tj 

J5  00 

Boatb  Co.,  *A’* . 

Beauharnois 

.7  5 ',6 

I'-i 

Bit 

148 

7^ 

Belding-Corticolli . , . 

..  103 

- Week  ending  Jan.  4.  1988- - 

Prev.  Htgb  Low  Price  Sales 
Close  Change 


——1888 — —  Current 
Ask  High  Low  Oiv  Rate 


•I  25  .. 

•16’- 
195*  •>  104 


....  Do.,  pref . .  . 

Bisacll  iA.  Co 

5 Do.,  prrf  ........ 

$1  60b  B.  C.  pHckera  . . 

..  .  Bright  f'o.*  T-  G . 

..  Do.,  pref . 

,  Bulolo  Gold  ....  ... 

'•'"i  Calgary  Power,  prrf  . . 
'i%  Can.  &,  Dom.  Sugar. , . 
. .  ('an.  Bud  Breworiea  . . 

Canada  Malting 
Tnf  Canadft  Paving,  pref 

Can.  Vinegars . 

.  Can.  Starch . 

bOe  Do.,  pr*,*f  . 

60c  Can.  Industries  B”  ,. 

Si  .  00  1*0.,  pref  . 

11,00  Can.  Int.  In*  cst.  Trust 

Int.  Do.,  ptef  . 

,  ..  Canadian  Light.  .  .. 
...  Canadian  Marconi. 

Can.  Nor.  Powrr.  rref 


V-5  * 

76* 

72  4  t 

77  ■;  * 

76’.;  75’.: 

Can.  P.  d-  r.  Invest.  .. 

1.00 

1,65 

8'i 

s 

7':  -  -’-t 

1531  ., 

H  VI.: 

Do.,  prrf  .  ... 

1 

16 

16'*; 

16 

100  ,  . 

16 

( 'nn.  \  ickcra  . . 

.5’  . 

6'.j 

Ii> 

VI  . . 

'•2  5* 

$2  50b 

1  )o..  prvf 

M8!.; 

20 

54  .  . 

8*2 

.4','  51 

.$2  59 

("an  Win  R.  Ruj.ey  A  . 

20 

t?5.j 

36 

20 

35 

Catclli  I'ood  Prod  . 

Do.,  prrf 

•8  '* 

7 ’4 

7 ’4 

V  —  ’  s 

229  . . 

Hi  .. 

tnt. 

(  11  y  Gai  &  Klectric 

•130 

mt  14 
106  106 


106  lOb 
164  16V” 


I  ind'ay.  C  .  W . 

.  Ml. 

Do,,  pref  ....  . 

.  -VS 

Lohlaw  "A" . 

.  28 '.J 

28 

Do..  B"  . 

.  19 

21 

I/or'»8  Th^’afrep  .  . 

.  *20 

t’o.,  pref  .... 

.  125 

Lake  Sulphite  ,  .  . 

.  98|' 

11 

Lang  dr  Sons.  John  A . 

.  *18 

12l< 

Maple  Lee  f  Gardens  . 

.  *2^ 

8H 

D«..  prrf 

.  6’*: 

M»plo  Leaf  M-.lling 

2'.S 

Do.,  prof 

.  -3  84 

4 

Afiseev  Harris 

.  64,- 

6!< 

Do.,  nref 

.  13 

42  !i 

Afltchell  Co..  J.  ? 

Do.  pref 

Monarch  Knitting 

Do.,  prrf  . 

Montreal  CojHons. .  .. 
Do  ,  pref 

Montreal  H  &  Power 
D*^  .  Debentures 
5f0r.»real  Loan  . 
Montreal  Telegraph.,., 
'lon^^real  Tram  wave  .. 
.Moore  Corp 

Do.  y^pref  ..  . 

Do.,  B”  pref  .... 
Mutrheadi  Corp  . ,  , . 

Do .  pref  , 
Me«"ol!.Fronteea'' 

Do.,  pref 

McKinnon  Steel  .  . .  • . 
Do  .  oref 

National  Brawanei 
Do.,  pref 

National  Groeerc  . 

Do.,  pref 

Vat.  Steel  Car  . 

Niagara  W'lre 
Nat.  -Sewer  Pipe  .A'*. 
Noranda  Minet 
N  S.  Steel  &  Coal,  pref 
N'V^Ji  Star  Oil  .  .. 

DO  ,  pref  - - 

OgjlviaTloar  . 

. 

Do.praf  . 

Cat  Steal  Pred  .  / . 

Do  ,  pre! 

Uimrge  Crush 
Do  .  pref 

OHawa  L  F«  r 
Do .  pyrf 
0’i«w»  Traeimo 
Olttawa  Car  --  .. 

Pige  Herjev  Tubes 
r  tpGp«c  Ods . 


29  29’^  2854  +  Ki 

60H'  —  H 

3914.  30  29  ... 

mi  62  62  -k  m 

•88  88 

32 32 }%  3 1 W  . .  - 

14T  146 


37  38 

•40U  41 

V4  8 
128 

82  36 

•35  31 

12V| 

54  56 

•12 

1  35  1  40 

•3J^  - 

218  230 


97 

t  60  1.05 

5W  ^ 


.  .  Ci'na.  Sand  &  Gr..  pref. 

, .  , . .  Claude  Neon  . 

,  ,  ,  Com.  Alcohol 

,,  Com.  Aleobol.  rref  .  . 

..  ;t2.99  Conrol.  Pap*»r  (■  orp 

, .  Int.  Cone.  Preee  l.td 

, ,  .  .  L’orr.  Paper  Pox.  pref 

. .  ,  Crown  Dom-  Oil  . 

.  Oltic  Knitting 
David  4  I  rere  \ 

i;*  81  00  David  *  Frero  R  ' 

,  .  UchsMland  .Airoralt 

Do.,  prpf  .  . 

D’ebrr  Steel  .  .  .  . . 

Dn.,  pref  . 

l3Vj  62’>e  Dorn,  tnguipprmg  ,.  . 

6'*;  T>om.  Oilcloth  .  .  . 

$3  00b  Dom  P.  A  T.  i^tubr 
8%  Donnacona  Paper  " A'  . 
17’-  50c'b  Do.,  B**  .. 

28’,t  $1  50b  Fdriea  4:  Steel.new 

Int.  lia.st  Knotcray.  pref. 

.  ,  5^t  Ha.**’  I  ;airirt'.  pref 

81  50b  Kuropeae  Fl'^c.  A' 

81  50b  Fleet  .Aircraft  . 

Fairchild  Aircraft  .  .  . 

44  $2  00b  I'  Or.  pow.  See . 

1  I  rasor  (;ny> 

6%  1  »o..  vot.  trust 

Freiman’?  Ltd.,  pref 
..  (ien.  Steel  Warej*.  pref 

. .  $1  75  Monr.v  T)ew 

77'  Do.,  pref  . 

».  Int.  Humberstone  Shoo 

.«  |7;  HvdrO‘Klcetric  See 

Hunter  V.  Oil 
, ,  A  int-  raint.«» 

, .  3>3.00  l.io.,  prrf 

..  .  ..  Int.  Metal  Indusirjes 

Do.,  prof 

23^4  $1  00b  Intercity  Baking 

..  $1  00b  Interstate  Royalty  A  ’ 

Do..  ■‘H” 

'1^1  Langley  Lid  ,  com 

10  .  .  Do.,  pref 

4.  VOe  I*.  St.  John  P.  a:  P 

..  ....  Marit  line  Tel  lit  1VI 

.  .  ...  Do.,  pref 

.  4 . .  Mileherp  .  . 

....  1  H>..  prri 

C.’-al  ....  Mercury  Milla 

Do.,  pref 

.4  $1.00  Montreal  L  .  Power 

..  7%  Mont,  Ref.  &  St.  V.T 

..  4 . . .  Do.,  picf 

. .  7^^.  Mael.aren  P.  4  P 

..  $2.00  MaeKrnv:ic  .\ir  Serv  ice. 

T'T  Ort  silknit 
28?i  $1.60  Do.,  pref  ,  ., 

2%  Pa’on  .Mfg 

4  $2.fH)  Do.,  pref  .* 

8'^;.  Power  Corp.  oref 
9%  Prairie  Cities’Oil 

SlVj  $1.60b  Quabec  Telephone 

..  7%  Reliance  Grain 

7%  Kohert  Mitch*.!) 

..  ...  Ivobert  Simpion.  p’-ef 

Resers-Majcsiie  Kadi'^ 
40c  Sarnie  Bridge  ’W" 

84  ft%  Do.,  B’ 

.4  ...  So  Can,  Power,  prtf. 

A  Stand,  (  lay  Prod 

S7W  $2  00  Stand.  Pa\  d  M^’ertAl 

7%  Do.,  pref 

7U'  ....  SuDcrtest  Petroleum 

7%  Do..  \-.  T. 

S3A-^  Int.  Stop  &  Sh«p 

$f  00  Sueerfilk  Ho55ie’'y 

Do.,  pref 

62  $8. 25  ITayera.  pref 

Do.,  com 

...  Thrift  Stores  . 

A  Lo.,  pref 

225  i.i’ed  Fuel,  pref 

29  ..  I'r.itedSec 

7%  Vril.  Arau«emente  .A 

I'o  .  B  ’ 

7%  e,ited  Distillere 

. .  Waterloo  Mfa 

70c  R'alkerv  i!le  B.''e*‘=‘rv 


Int  —  d" ’d^nd 

•P^o  tr*  ’ie't'On?  tb»? 
b'  L'»t.»je 
i.A »  a  e  of  M’re^rp 
\  Total  di'ide.'vJs  p^»d  ’n  H’.'’ 


00  -f-  60c 

t  —  1 
6>j  -b  1 


,jrjr  -U  5c 

25  -  IOC 

4M  —  Xs 


2.V  j  Unlisted  Canadian  Stocks 

;  Supplujd  by  K'ppen  A-  to,  Inc  .  ^TontrPMl 
(Sub^e.'t  to  eonfi^tnation  ai-d  price  eb.ingei 
^7trS  I  P’‘^  Ns- 

'  .Ahitibi  power  K’  Paper.  V'T?*  pref.  gfc  3 

'  Acadia  Sugar,  com .  :h  7 

^  \  Algoma  Steel,  com  ,  .  .  I9’|  1 

i  Do.,  pref  .  ...  57  6 

,  Brandr?imHendcr«on.  prrf  ...  21 

;  R.  C.  r»ilp  A  Paper,  com  It  1 

I  Do.,  pref  ...  .  7'1  8 

•w  R.  C.  Sugar  Retinei  v  .96  ft 

#"w  Burnn  A  Co.  l.fd..  Clasp  *■  A*’  .  7 

%J  Do..  P'  . 

.  Calgary  power,  prrf  .  8-3  8 

i  Canada  A-  Dona.  Sugar  .  fi*i  ti 

1  an.  F»irb»nk9-Morr-®.  com.  .,21 
Current  ^ Fur  .Auction  Sale?,  ref 
iv  Rstr  On  row  .  6 

t  an  loduatnea  A  . 19S 

Do..  «•' .  |€»7  20 

Do.,  pref  1.^1  15 

'  r'an.  Ingprpr.ll  Rand  . .  105  11' 

Can.  Inve.ifors  .  .  5  ' 

(.'an.  Tube  A  St-»e1.  prel  .  b 

[  *  I  lo.,  rom . .  5 

*'  Do..  2nd  pref  . . .  2 

*  ic"*  Can.  Weatinghous®  . .  53  5 

7*7'  Chartc’ed  Trust . 98  10 

W.  Chase.  8'"r  prrf  .  2* 

Claude  Neon,  nret  ..... 

*  tTonp.  Idv.  Stand.  See?.,  pief  ...  12  » 

JiOc  T’o ,  com  .  fJ5o 

(“'rown 'Trust . 125 

$3  00  Domlpfon  Transport  .  ......  19 

f;rr  Dominion  WooMens.  pref  . 2  i 

$1  50b  Do  .  com .  59c 

go,,  Dunlop  Tire,  prrf . f*0 

$1.50b  I^upui?  Frerefi.  pref  . 4o  M 

Eastern  Trust  Co,  . . 17.» 

.'ll  ‘*0  Fiy?‘ ral  Ciraui,  com .  1 

Do..  pref .  17  21 

Foreign  Tower  Sees.,  pret  ...  6  f 

1^7  on  A.  J-  h’reinan.  pref.  . . . 

^  7/  (irrat  \Vf  t  Life  .  300  32( 

Guelph  t  nrpel.,  pref  .  10^  lO-' 

$5  00  ^  •  ’’'■'tT'  .  -  -  .  23 

je*  Halifax  ’'ire .  ..  22’'i 

ln\e«.tfne’ t  Foundation  t'nif?  ..  .'2  •>• 

7r-  I^on-lon  A- WV-stp’-n  Trustr- .  IH 

'  Msriftirld  'i'h‘'atres.  pref .  21  21 

Mu:  r?  1  Jfp  iiihurancp  ..  269  27.‘ 

Mar’tinie  Tel.  -v  'I’e).,  p*'pf  ...  19  \f 

l  o  .t  oni  .  16  I  -; 

$1  .79  S's  L'niJted,  pref  ....  lo 

7!)''  M^ir^  Limit*  d.  pref  .  5*» 

j  Montreal  .Ni’-craft  Induatrirs  1 

\  !  Mon’^r»'-d  (' vV  Dist.  Sa'v  Bk-.  325 

.  i.ior.t.T?!  Hnance  8'“;  pref  .  .  6  7 

I  J.iontreal  ■’>’:.=(  C‘'*mpaiiy .  75 

'  iMe  M’-  Hctd.  pref  . .  2  -7 

Do .  com 

Int  New  HriinswicK  Telephone  .  . .  IH  If 

7C  Nova  Sc*)fia  L^glit  A  Fower.eom-  79 

)  u.  .  pr*  f  .190 

PiovineiHi  Bank  .  .  |9S  ITJ 

Pr«'*\lM’iDl  Transport,  rotn  1’”  6 

•  Prs.d'  ti^’ Trust  ... 

:  n  oj.c  *  puLi  Pfjper.  pref  ....  13  I  i 

'  H.  ’ur  ;  "  ^ rail-.,  pref .  69 


1  j.p,d-0.va.. 

I  ‘r'-'nokc  Tru-t 

st.'»v.d  day  Priiduci*.  com. 
i  Mai  fields  Liniitfd.  com 
^un  ’  ,if*  \  sura'iep  Co 
'Trad-.'  s  Fi.  aree  pref.  , 
I-o..  R  -pr.  f 
fio  .  '  "  Cfirn 

i')o  .  B  '  '  "rn 

I'rus’ s  ‘  oMraniee  ^  - 

I  pit**']  Amu- '  01'  nt  A  ’  . 
rnit<-d  ’T»nd  A:  Shuie 
rnif.d  (‘ori>.  A  ■ 

I  K' 

j  I  Mt'  H  .'ti-i  I  ^  pipf  . 
\\  int*'  i  'inilc-I  .  . 
/.(Hlrr-  I  in-'ti’d.  i-rct  . 


Vancouver  Stock  Exchange 

i\>.  lelc  rndi'd  -L'j.-ijry  3r<l. 

By  \  o!  Monlrcil  >tock  Lxrhanjre 


,  .Arf.oei4ted  Tel  Tri  .  .  .. 

0,*  Avalon  Ttlephor  e 

Bcauharnois  I’ower  . 

‘  *  Bell  Tel.  of  Canada . . 

R  C.  Telephone . . 

Calgary  F*ower  (  *0  . . 

C.felgary  Power  . . .  . 

Car.  Northern  Pow»*r  . 

I.  C  anadian  Light  ^  Pwr.  iNew)  .  .  . . 
Cedar?  Rapid?  Mfg.  &■  Pwr  .  .  .  . 

K  Dom.  Gas  &  Fleet  . 

1-7  Dominion  Telegraph  A . . . . . 

1'4  East  K oof rna.v  .  . . 

1 1  Gatineau  Power  . 

»0  Gatineau  Power  . 

Hydro-Elec.,  Bond  &  Sh. . . 

7  Int  Hydro  Electric . 

12  MacLaren  (Quebec  Power 

»9  Mael^ren  (juebec  Power . 

K  Montreal  Island  Power  . 

HAj  Montreal  Lt,  Ht.  &  Pwr . 

kfi  *  Montreal  Lt.  Ht  &  Pwr  . . 

i8  Montreal  Tramways  . 

.  Montreal  I’ramwayp . . 

Montreal  Tramwavs  . 

.  National  Light  &  Pfi^rr . 

Newfoundland  Lt.  A:  Pwr.  . . 

If  Ottawa  Eleetrm  Rv  . . 

,7  Ottawa  Lt.  Ht.  &  Pwr . 

2  Ottawa  Valley  Power . 

6I2  Power  Corporation . 

7  Power  Corporation . . . 

7  Saguenay  Electric . 

;9  Saguenay  Power . . 

in  Shawinigan  Wat.  &  Pwr  . 

iC  Shawinigan  Water  &  Pwr . 

United  Sreuntiea  Corp  . 

VJy  W'eatern  Pwr.  Co.  of  ("an . 

^  Winnipeg  Hectric . 

^  Winnipeg  Elec’ric  A  . 

Do..  B.  (Inc.f . 
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RAILWAY  AND  NAVIGAno.N  BONDS 


'>1  I  Amul  nil 
fl  1-’  Ar,a--oi,.la  i 
dll 


Cabii'i'M  ( »i! 

I  '.HUt.lI  I-  i 
1  -  X-  y  Co-;* 


j  Fr^vb'  Ui  ’  >'l 
I  K  i'*o!*I 

’  I  Gold  Bel! 

*  1  ,eld 

i  1  ir.'M  u\  Min^g 

•  Ha  id*:  Gold  .  .  . 

llfdlr:  '  L.rl.ng 
High  Oi! 

I  Horn*' 

Horn*.  GoH 
IiidH- 

!s!'i*  !  Nlountain 
Keo'  R‘!lv 
Iv-^t  r-i 
La>*x*t.  pfi 
I  Lucky  Mm 
I  Ma-jiv^r  Oil 


I  McT'  r 

Alcl.t'od 


*32 

;  .31 

3? 

A]  O'.'b  :  sj.  d  ’  T'!! 

*36 

$1  90i>  i 

9. 

'7 

1 

!  Nl  oD 

•A 

C'l 

2*4 

Nol/lc  P! 

83 

80 

X  OkaiiN  ’'’9*. 

•24^ 

SO’.,- 

25 

$3  59 

*2  ’V 

■  Pil.9  ’/f'l  J 

•u 

3  .or 

.^o,. 

•  i'lO.ieei 

•6 

4*7 

F’^orter  ;dcih*' 

11  ^9 

13 

39 

Ipt  j  pren.ici  B-'G 

•16‘? 

13 

!  Rcliel  Arlir.fe- 

•15 

15 

25 

60c  b>  j  Reno  Gold 

MS 

.  1-5 

27 

bO'nb'’  !  Reward 

•90.- 

1  00 

1  !•' 

InV  1  rally  Mnr-s 

;  Sheep  c  rceV: 

I  Vi:  a’tj 

I  \'i 

\  \  I  (351 
'  crL  T^ncici 

I  ACfii  Vi  me?  . 

i  We.-ko 

rhpi.  r>ii 


Canada  Steamships . 

Canadian  Pac.  Railway . . 

Canadian  Par.  Railway  . 

Can.  Nat.  Rlv.  (Dom.  Guar.i  . 
Can.  Nat.  RIy  (Dom.  Guar.L  . 
Can.  Nat.  RIy.  (Dona.  Guar.»,. 


Abitibi  power  &  Paper .... 

Acadia  Sugar  Ref  . 

.Alberta  Pacific  Gram . 

Ames  Holden  Tire .  .... 

Atlantic  Sugar  Kef.  Drbs ,  . , 
■  British  American  Oil .  ... 

1  BriHeh  Columbia  P.  P  . . 
-  :  British  (  vOlumbia  F*.  A  P  . . 

Brown  Company . 

Canada  Bread  . 

f'anada  Cement  . 

(.anada  Paper  . 

Canadian  Canner?  .  , 

7  Canadian  f  ons.  Felt 
!  ('an.  Int  In*  est  Trust ... 

Canadian  Vickers  . 

Consoliaaled  Paper . 

Consolidated  Pr^ss.  .  . . 

Cumberland  Rv.  (7oa1  .  . . 
Dominion  Realty  ..  ..... 
I.iominion  Sq.  Co^p. 
Domiriofi  Tnr  A'  (‘'hem  .  . . . 

Dominion  Te.xtilr .  . . 

Donnacona  reaper . 

Dr\  den  Paper  . . 

'  j  Eastern  !  . 

J  Federal  1  irairi  . 

I  Fras‘'r  Companier. . 

j  (ienoral  Ware?  _ 

.  (7real  Lakr-s  f’aper  .  .  . 
j  (iypsum  IJnn*  V-  Alabastine 
I  Inter-City  Baking  .  . 

Inter.  P.  4r  P.  of  Newfid. 
Kingston  Elevator  (\i  .  .  . 

Lak«  St.  John  P.  P 
Lake  .^f.  John  P.  A’  P  .  , 

I.iOriddn  Canadian  Invest  . 

Lin’on  Apartments . 

Mnnle  Leaf  Milling  .  .  . 
.'^la^sey-Harris 

McColl  I’rontenac  Oil . 

I  Me’cijry  Mills  .  .  . 

1  Mersey  Paper 
I  Do. 

1  Minn.  vA*  Ontario  Paper . 

j  Metropolitan  Building 
I  Montreal  .Apt 

I  Montreal  C ottons  . .  . . . 

I  N..".  StfvKV  Coil) 

*  ror'.man?  T.td 
1  Pr**vineial  Paper 
(>ovens  Hotel 

Railway  F.xch  Bldg  •  . 
Restigouch*  C.j 
Riordon  Pulp  . .  . . 

Steel  of  Canada 
K  niled  .AmU'“m«'nV 
I  nited  Gas  A  F uel 

‘  nited  Gram  Growure  . 

W^'sterii  (irairi 
Windco'  Il  'tfl  . 

AVollhau:>e!j  Het  . 

C- -Ciimid-i.  N — New 


WtiiU-ssairr  . 

A  ni!'*  '  ii*l 

Odd  Lot  t 


Investment  Trusts 

C'ompiltd  i).v  Jenk''.  Owynoo  A*  Co. 

Bid 

Oriiiish  Tvfe  Invi-ttors  2  * 

I’ui.d  Trust  .Share?  ■  A  ■.  1.40 

F^o  .  B“  3  98 

^lUper^i»*•*J  *\>w  .  ...  9,0o 

("an  Arjericjn  Trutt  2  -0 

Can  If.tf rational  Trust  .  5^ 

Concirnon wealth  Int  Corp  2  65 

Di . .  Tviist  :?i»aiT.:.  B  " . 


•ir.dependsnce  Trust 
•(Quarterly  Income  ahare* 

*1  nited  Fixed 
•rn!t'»d  In.'-urauce  Trust. 

nited  S.y  Bark  Trus’ 
Distributors*  Group  Ini; 

N‘^»‘th  .Amer,  Trust  share?  1968  1 .98 
f)o..  iHSh  2  38 

D‘>  .  iO'b 
Do  .  19.^8 

•Cumulii^ive  Trust  Shares 
Aiiicru  an  Depositor  Corp. 

•New  Corp  Trust  Shirts.  A-.c, 

•  Do  OiFtrib 
•Old  Coiporite  Trust  Sharet 
j  iah  II  BtilloiK  Ife»-uos 
Ca  a  Lsn  Investment  Fund 

I  *i  FG,'  l_ipbt  .W  Pav 
I  ■  .  c.  P  ■■ 

'  1  ■*>  ,  V  oGng 

j  *N?*^io‘al  ILide  R  ' 

I  *  L'O  N'orinc  . 
i  *1  5'  Fond? 


<.L  .A'i(-.  ir>t;i 

ii---.  n,  i!ii 
'  Mar  l.r,.  iii.H 

I 'VI,  I.  I, 

<,NI-  .liino  l,‘i,  I'i:,r, 

July  I,  I'jii.i 


INDUSTRIAL  BOND.S 


'VI.  Nr. 

''M.  Dp, 

<  NL  .ful 


Junfi  I,  I9'3 
"rt.  1,1').-,.-. 
•!'inp  I.  I!M« 
•'an.  I.  I'  ),; 
.I'lr..'  Ifi.  I'l.ta 
Mar.  l.iM.-. 
Nov.  I,  |!|-,l) 
Nov.  1,  I'l.Mi 
'o.-il  1.  lll.th 

Nor.  1,  ii'4? 

Up.-,  i ,  J  .1 J 

•ful-.  |O,.0 

'nril  I,  l'.-,i) 
<!■'  I,  i-i-.'i 
'uu-.  1,  ll',l 

•I'llv  HI 

•failP  I,  lt'1‘1 
"vt.  I.  1040 
'I.iV  in.  IM., 
^  ■  '  ll  i .  11.4-' 

,I,i-  o_  I  l>-  I 

Mar.  1,  ID.r,', 
i-'  l'.  I,  ir>-i> 

'  '■  I,  111; 
.‘■I.-IV  I,  loi') 


'NI, 

'  Nl,  N.  .■ 


<  NL 

riu'' 

L  J9-n 

■luly 

I.  194'( 

(  N 

•iul- 

L  19CX 

CNl. 

Ma'v 

1,  19'0 

c  ' 

•J  Iv 

!.  H'6J 

1 

•  lly 

i.  l‘*6J 
L  " 

CNL 

c 

•lal" 

f’VL 

Ju'y 

I*  <M  • 

C^T/ 

» >(  1'. 

l.N  I‘»; 

(NL 

)  H-t 

1.  1910 

CM. 

Mav 

L  L/.-.J 

c 

.lulv 

1.  If' .*.7 

GNL 

Mij.- 

L  I'M  I 
194) 

( 

Jiily 

Ih.  191! 

(  NL 

Juiy 

1.  1948 

f'L 

Nov, 

1.  l94.( 

'an.  -J,  ifi.j), 

•'ll!  S,  151:' 

•far  !  191.) 

-\pril  1.  I'.Dj 


Winnipe®  .'stocks 

^  II  ■  '"U  1  .  O..  d.t  Jap.  .If 

j  :Ui-i-p!latn'oiD  H,;, 

Bea-. pr  L'lmbi-r.  :iri.( 

’'’o  .  '•om 

Caraciia.n  .Airwave  ”  /) 

Corr.  Paj>**r  Bo.x*.  .on'  2 

C{',:sce''t  Creamer-.-,  pri  f 
Dorn.  Krrv.  a.id  Car,,  pn-l  ’  !»2  0 

1  'Oi.  com  0 '  t 

Federal  (7rain.  pnf  IV  r 

I  Do ,  com  .  I  ’ 

,  K«lmnoe  Grain.  p;t-f 

Do.,  com  ...  '  3  *1 

I  United  Grai )  Gro-Nfcrs  !.  b  ci 

j  Wesfen-.  Brewene*  *  I  ]' 

Wings  Limited  1 

^est.  Sfeel,  com  U  (.11 

Insurance  Trust  A  loan  tu<. 

Heaver  Firt  Ins 

Can.  Fire*  Ins  SO  oi 

Canadian  Indemnity  125  9< 

Gt.  WVsr  Life  .Assnee  .  o03  0( 

Home  In' .  i'c  Savings.  \.=n 
Monarch  Life  10-^  paid*  24/. ci 

Nor.  Can  Mtg.  nref  3  9i 

North  Mtge.  part  paid  ,  ^  •>  Ot 

Northern  IVust.  7  0( 

Sovereig.n  I.ifei''''  paid  14  C<( 

3’raders'  Bnilding  .Assn 


Ihe  FinacLia!  Tpjies  reaches  i 
class  of  people  «lio  jre  luteresteJ 
and  able  to  buy  iu’restu’eut  securi 
Ue«.^ 


DIVIDEND  NOTICES,  ETC. 


STOCK  MARKETS  I 
MOVED  UPWARD 
1st  WEEK  1938! 


Heard  in  the 
BOARD  ROOM 


Discussing  the  outlook  for  i9ss 

ill  thpir  rurrenf  weekly  letter. 
lyreijuIaHty  Remaiurd  In  I-vidrn-^  R.  Moat  &  t  o.,  tuomberp  of  the 


REINHARDT  NET 
EARNINGS  HIGHER 
IN  EIGHT  MONTHS 


re 


But  SculinrenI  Scrnird 
Generally  Improved 


PAPERS  REGAIN  GROUND 


Morn  real  Stock  Fjxcll.^llge  pay  in 
I  part:  ".Ml  (in  the  Uniterl  Stalest 
I  appear  to  .ipree  that  if  soveruuieti* 
I'll)  adopt  .1  more  reasonable  titti- 
!  tilde  tJiward  business  .and  give  eapi 
.  — r  r  I •  •  .  t  lu’  expert  more  titlerance,  that 

MetuiR.  Sleds  And  tpujpittents  I  j  nnjnstry  will  co-operate 

Also  Rcpistcrod  Gains  On.  to  g.i  the  economic  caravan  once 
Canadian  Markets  During '  more  moving  along  the  up-hill  path 
e  of  prosperity  I’aced  with  an  elec 

_  ■  lion  in  the  fall,  the  Unlteil  States 

dm  mist  ration  is  expected  to  adopt 
!  forceful  action  to  turn  the  tide 
should  natural  forces  fail  to  soon 


Net  Equalled  39.3  Cents  A  Share 
Against  31.9  Cents 
In  1936 


POSITION  IS  GOOD 


On  irregular  stunts  which  have 
becojtue  ( hiirai-tensilc  of  cuireni 

stoclii  iriarKcl  niovenients.  tit*  major  i  ,  ,  .  ....  w  .... 

ity  <»f  stocks  moved  highei  duiiugl '’'mrk  the  deeltne.  Although  the  out- 
the  final  se.ssiom.  of  ami  tin  ! 'm'k  for  the  second  half  is  very  ob- 


first  3  days  ot  the  new  year.  Admin-  |  sciire.  Ivirrmi;  .i  severe  polliieal  np- 


isiratioo  Jiftacks  on  "luu  misiuess 
expert.ations  <>1  arnuirneui.'-  1.11x1111.;  h> 

Wasliingion.  .tnd.  latieily,  the  pre;  1 
deulf.al  messiige  to  oiign  ...s,  uere 
the  rhiel  lulliiences  ou  tl.e  w.ek;-. 
ft  adtng  iii.’tix  It,' 

The  market  reaction  to  the  House- .  niiit  kahl.v'  steady.  a.nd  as  measured 
velt  address  w-as  i.'pital  i  ic  mess  hv  the  .\nniillsi  Index,  stood  at  U^O.i 
on  Jlotiday  afternoon  tollowiii:  ".'  for  October  which  vvas  onl>  a  frtic- 
dellvery;  .1  (letuun  -ir.ii loti  ol  !  non  lower  than  the  year’s  high  of 
streij.gtli.  especial!.'  .mion;-  On  .n-!  t.’i,  leacbed  in  .August,  Recently 


roronto  aur«au  The  Tonr* 

Toronto —Reinhardt  firewery  had 
Del  profit  after  a.ll  charges  of  JhO.- 
B'lO.  equal  to  3D. fie  a  share  on  the 
177. 15D  shares  ontstamding.  for  the 
eight-month  perkid  ended  Oct.  31. 
1D37.  The  company  has  changed  it.s 
year  end  to  Ihis  date  on  account  of 
the  seasonal  n<attire  of  its  business 
j  .and  therefore  12-month  figures  will 
\  not  he  available.  I’or  the  year  end- 
I  ed  I'eb  28.  1D37.  Reinhardt  reported 
!  net  profit  ot  .THD.ISf.  equal  to  3D.le 


Stock  Listings  on 
Canadian  Markets 


The  Trend  of  the  Security  Markets 


lieaval  .ibroad.  the  hope  is  tliat  in 

11, e  second  half  of  I!i3^  I" i  a  share.  At  the,  time  of  the  listing 
win  he^defmlicly  headed  forward 

ouic  more..  i  exchange  a  profit  tind  loss  jiccount  i  ' 

■As  '  cgards  businos.s  m  Ungland.  j  ,  _ _ _  . ihrrrtors 

lip  to  the  present,  held  re 


niantent  issue ;<  on  ■|  iiosilay,  .iml  an 
irregular  decline  din  iii^  \'>.  ,li.i  -.lay', 
sesslim  On  the  l.isi  1‘hursday  of 
the  <ild  year  there  ii.iCi  .ilieadv  tiev  ti 
some  bUMUg  uf  the  "w.t’  li.ilues’  on 
advance  e.xpeciaiiuii..  ..,  .<  t.iggei 

navy  prououucciueni  l>'  the  presi¬ 
dent.  but  the  ycai  eiideil  with  siu.Ks  i 
slipping  lower  on  "He  "I  the  .-lew*  .  I 
sessieiis  ot  tlie  ve.ir 

rkfie  vvas  tiiile  for  liie  siuek  mat  • 
ket  (o  bite  on  ,11  the  Koosevt'li  ntc'. 

■  age  apart  from  t!ie  i  ecunimeiidai  ton 
"t  mcrcaseii  e;-.nmaies  to,  .iiuia- 
incDta  As  exp.'elfd  he  -lapiteil  ill, 
I'lg  luterests  htil  left  bis  meiiniu.. 
and  mij’Ution,.  ohsenre  !.>  s;i>mg 
that  only  :mall  nunoniv  i.f  t.us' 
noBi.  iDU'te.str  couKl  be  •  ias.'td 
mong  the  sinners.  He  said  business 
must,,  co-opcial,!  with  Wasliiu 


hovvev  ct ,  there  has  hcen  much  dis- 
cu.'siou  of  the  possibility  of  a  re- 
cessbui  nltbougb  due  lo  the  impetus 
of  the  atniaincnt  programme,  no  se¬ 
vere  decline  IS  expected  at  this  time, 
l!  IS  .^-'enerally  agreed  however,  mat 
I  ^(.on  ot-  later,  the  Knglish  situatiim 
il!  beeiuiio  dcpentlcnt  on  ihe  devel- 
I  opnients  of  the  .American  posit  ton. 
.<clni'in  i'  the  power  given  to  tiny 
on,  ipdnidiial  to  effect  the  whole 
j  rconeiu’c  lii-uctiirc  of  the  world  to 
i  the  exien,  'hat  u  wtti  be  tn  »hc 
'  hands  o'  Mr  Rnnscvell  tn  the  new 
j  v(.,ir 

I  V-  :(■  * 

I  '•hern iti-Ullliuius  nt  <  nnaila 

'  In  ■oimniin:  up  a  rrvie"  cd  eonrii- 
.  tions  in  itie  pamt  and  varnish  mdus- 
lirv  of  (  anaila  during  l;t37  and  pros¬ 
pects  for  l’M8.  ftotiglas  A.  Whittaker. 


the  government  to  help  busimss  1 

I’lna’Iv.  he  hmieti  at  a  new  New  Deal  vice-president  tind  managing  direr 
.A1l-iii-all  the  t’U.inca!  (■..inmuuit.v 
"  bit  h  apparciil  1\  bad  ant tcip.tted 
luilf  >1,  ibo  v\a>  of  eneonr.igi-nieni 
tronj  tiie  message  found  us  expecii. 


submitted  to  the  exchange  fihowed 
profit  for  the  eighi.-month  period 
ended  Oct.  31,  1038.  at  $56,657,  or 
31. Dr  a  share. 

Tor  the  period  iimler  review,  net 
operating  profit  ainoniiied  lo  $82.- 
Dio  before  taxes  as  compared  with 
.861.112  fot  the  same  period  of  1D36 
an<I  $151,502  for  the  fiscal  year  end¬ 
ed  l-’ch  28,  10:;7,  Income  from  in¬ 
vestments  during  the  latest  period 
totalleil  $4D  Taxes  amounted  to 
813.2D0.  while  dividend  took  $26,573. 
to  bring  earncil  surplus  to  $112,311 
from  .$6!i.183  at  the  previous  fiscal 
year  end  in  I'obruary. 

I'lii  rent  a.sseis  total  *241.003.  of 
which  $!00.tllD  is  cash  ami  $80,740 
invcntorie.v  Current  liabilities 


TOROVTtt  .UTOi'K  I  XCHANCK 
IHru.rti-RtssrIt  l.nnifrri.  l..  be  l>^,tcd 
•tanuary  IV.  l.nm,  .b.irc  . 
anil  aft.OOU  sliari's  ■'!  euouoou  :  lu.'k. 
Tirkrr  Ahhi  i-ri-nli'iii  —  l'}  M 
Hcplstrar  end  Tr'iiixfi.i  -  Toi 

onto  frcnoiMji  T  I'll 'I  l'.l,■p.,  T..i'.nii. 
Compu?,?/-  .viieercil.'i  T  i:  C,s.-.eU  C.,v. 
(Tncorp.vr.itcl  Juu.-.  in''Si  as  n  ull. 

of  nipr.gei-  ,Tf  T.  J.;  Ri' sell  IX,.  aii'l 
■T  l''1eu,-y',s  .Son.',  I.id  m  O.-IoIhu,  liuil. 
T.  If.  Tiis.soll  <'r(i  was  iiiisiuaUx  fuun.l- 
ed_  m  ISO.’!  and  .1.  |•leul•.v■f-  Sou.s  ui 
185?.  Thu  compan.v  mamifacturOH 
fai'ui  implement. s  meltidmg  di.se  and 
■spi'lng  livoth  harrow...  .steel  land  e<>|. 
Ic.rs.  plows,  feeij  grmder:s  cle.  Mar 
keting  and  ilisti-iliuiing  is  handled 
flii’Migl,  jobbers,  distributors,  luipie 
nient  dealor.s  and  #ir<'rt  to  u.ser.s. 
''olume  of  l>u.^ni\s.s  m  the  year  eiidtxl 
May  ;!1.  1388,  us  e;.L, mated  at  $800. 
ooo  ,'i.s  compared  with  S'J'io.OOo  m  the 
year  ended  May  81.  1387,  $'J2e.0Oii  in 
I3.8ti  and  $L’00.ouO  in  I3:i.>.  The  v'om- 
pan.v  hu-s  tip  ompiojees. 

Hf'id  D/ftcr-- Elorn.  (Hit  ,  at  w  tiie.h  an 
miiil  jneetiugs  aj-e  he!  1  a.;i  dptemimed 
by  director.s. 

H  C.  Ilal,i.ll.  pres.,  tv  R 
.Mackellar.  viee-pres.:  I’eter  Wright, 
seetv'. ;  T.  1'.  Wa  rdlev.  luantiging  di¬ 
rector;  It.  W.  'JmiuvloeK.  Ft, 
H'leur.v,  l.lpvd  Bussell- 
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I  dike  SI.  .lohii  Power  &  Paper 
Coinpany  l/imllcd 


Note; — In  the  mBovo  churt  the  heavy  perpcneliciilar  block  lines  indicate  the 
monthly  highs  and  lows  up  to  the  end  of  Dcccmhcr  tP.'AH  and  the  corresponding 
weefcly  figure  for  1937  of  The  Financial  Times  average  of  30  representative  stocks 
on  the  Montreal  and  Toronto*  stock  exchanges. 


ns  VI  AR  MORTGAliF  OKBENTURE. 

SFRIKS  ‘*A" 

NOllCl.  or  PAYMENT  Of  INTEREST 
NOTH  T  IS  MLRI  PV  GO  L'N  lhal  rn 
tf’ref't  for  thf  Iwi'Iat  mnnlfi'*  p<*nod  from 
I  itniatv  InI  lip  tf»  ,«nH  incltidirip  Decern 
b»'r  ilyl  0$  tl»r  vrnr  I''i7  on  the  **%  /S 
^  ^a,i  Drhf'i* I *1 1 e^.  **A 

of  I.Hkc  SI  lolio  PoAA'rt  A  Paper  T-om 
panv  l  inulerl  ,^1  the  rate  of  SO  per  an 
mint,  will  It  •  paid  itp  llir  I  ’a*  dav  ot 
Apu!  I’i.fR  of  ord  at  llir  close  of 

iMh  March,  and  that  the 

regi.-Irru  of  snrh  nehentnrrs  will  be 
closed  for  a  period  of  filte»n  days  irn 
nir»dMtelv  preceding  and  including  Ihe 
s.nd  1st  dav  of  April.  1938 

GIVh.N  at  the  Tity  ol  Montreal  fM,' 
4lh  day  of  Janu.itv.  1938. 

Rv  Ord*'r  of  the  R»ntrd  of  Dirertors 
niARI.f  S  W  DAVISON. 

bccielarv  Treasurei 


Canadian  Markets  Closed 
Year  Slightly  Above  Lows 


Fiu-anci'it  i<tiur.tu> 
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(00.000 
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This  c<(pital  structure  folluw.s  as  re. 
■rult  of  the  nmrgpr  of  iho  two  pre 
drcpssor  companic.s.  Fm  |  hr  assets 
of  ,1.  1'''lenrv'  Pons  vv.i.s  paid 

$0.5.000  of  o^'r  dcbrntlirr.-i.  $100,000  lU 
preferred  .slock.  $".8.ooii  in  cash  and 
.8.000  .■•haiv'.s  of  'onimop  Former 


amount  to  $39  983.  to  leave  working!  .sharrhodders  of  T.  F.  His:-o]l  Co.  re- 


of  The  SluTw  in- Williams  Co.  of 
1  .inadii  Did  sa.v.s;  "As  reported 
from  all  over  'he  country  lo  the 
writer  within  the  last  few  days. 
I  there  i.s  ever'  reason  to  expect  a 
i  I  onttnuauee  of  the  upward  trend  in 
I  sales  volume  whieh  ha.s  not  halted 
i  since  1331  With  the  exception  of 
eeriain  seetions  of  Western  t  anada. 
the  piirehasint  power  of  the  I'ana- 
Riisiness  in  general  ran  .see  litili  |  dian  people  has  very  considcrahl.' 
ii.qnj  lor  any  early  change  for  ,  In  j  increased  over  rcectii  years,  and 
li.  lim  "1  note,  iiiiiiii inu  i"  a  still  iin- 


iii.ns  leali/ed 

••how  steel  I  pliirn 

t  he  steel  trade  is  evnientl.'  le.on 
riled  to  a  slow  upturn  tn  upeiailon.- 
01  the  best,  for  some  unit  to  i  oin. 


capital  of  $204,920  At  Ueh  28.  1937. 
eiirrent  assets  amonnfed  to  $182,322 
against  current  liahilitios  of  $13,391. 
leaving  working  capital  at  $138,941. 

•As  a'  the  latter  date  cash  amounted 
Ut  $55,990  and  inventories  to  $75,- 
849.  Fixed  assets  are  earned  at 
$448,952  after  depreciation,  while 
goodwill  I.s  carried  a*  $29,718. 

.1.  K.  Davies,  president,  in  speak¬ 
ing  of  the  rompany’.s  results,  slates: 

"It  is  gratifying  to  noie  the  rapid 
progress  being  made  by  your  rom- 
pany.  despite  ihe  fact  that  ingredi¬ 
ents  sneh  as  malt,  etc.,  labor  and  all|  ture.s. 
other  general  expenses  have  in-  itrencol 
,  reti.sed  .siilisiantially  during  the  cur¬ 
rent  year" 


ceived  lij  shares  af  new  preferred 
.and  ope  «h,are  of  new  i-ommon  for 
e.ii'h  ,«hnr,’  of  preferred  prevdously 
held  while  new  eoinmon  wa.'^  ex- 
'•hanged  f.ir  old  Bussell  comroixt  on 
a  share  for  .shvire  ba.-is. 

>'~r  Pr/ieiifurrs—t1aic/l  luly  J.  1937, 
mature  at  ntte  of  $f.p<iO  on  rvtembei 
I.  1388-1942.  inchism’.  and  baJanc-n 
IP  five  equal  annual  irustaJmenl-s.  De 
eemher  I,  194.8-1947.  iii.’lusivp.  Inter- 
est  payable  .tune  l  anil  Itecember  i 
if  earned  in  precedinc  six  months 
fAonve.rlihle  into  common  .stork  at  op¬ 
tion  of  holder  on  basis  of  four  share.s 
of  common  for  eai  h  $100  of  deben- 


'  oiisolidateij  ITess 


iicaltby  inventory  situation  in  most 
lutes  a.s  a  liasis  lor  ilieii  \iPW|)oini. 

1  >ne  ouconracing  feature  o.'  late  has 
been  a  stronger  tone  in  eomniodity 
pin-o.s,  espeeially  in  gitiin.'  and  coi- 
1  op 

t  iti  I  lie  I  'an.iclian  market.^  stock 
moved  lorwaril 
the  list  with  the  meial.s,  steels, 
equipment.-  and  pulp  and  papei.s  re¬ 
gistering  getieral  and  fairly  snbsian-i 
,ial  gam.''  The  move  in  the  paper.s 
a  croup  that  ha.s  tieen  givinc  a  .ti.-' I 
appoint.; DC  displa.v  of  late,  heliied  the 
whole  mark*!  m  view  of  the  wirie- 
vpread  ntercst  in  tin  .-eciiriiies  :n 
this  group.  'I  hf  '  nnridiiin  m;ir;ie'.-. 


1  onsolidated  Press  has  declared  a 
dividend  of  25  cents  per  share  on  ’ 
the  clas.s  common  .stock,  entailing 
a  ilistrilmiion  of  $12,509  on  the  59.-! 
hares  niit.standing.  The  dis-j 


waopc  HiKirihiitei  No- '  F-omaotuf  Sf-nteltir 

'  '  vember  1,  1937.  and  the  two  quartersi  $t,s.5.7li8  as  of  pro 


with  a  eontinuanre  of  the  sound  and  j 
rheertnl  outlook  which  has  always; 

<hara<teri7.t>d  our  Canadian  people, 
we  are.  in  this  industry,  preparine  I 
to  go  ahead  upon  tbe  basis  of  steady  ■ 
growth  ill  our  ability  to  produce  j 
more  and  better  goods,  employ  more  , 
people  at  better 

most  X'S  Ccmsolldated 

and  advaneoment  of  our  country  dnr- I  '’’Tss  paid  divodend-s  at  the  annual 

ing  the  onmmg  months  '  '"'o  "f  b*''"  share  up  to  .\ovem- 

:f,  bor  1.  1931.  when  they  were  discon- 

■  linned  until  payments  at  the  current 

fraser  companies  rate  of  $l  annually  were  .started 

III  suniming  up  a  review  oi  i lie  po-  |  |  i337_ 

s'tion  of  and  priv.-peel.s  for  Fraser,  _  _ 

coniiiaiuos.  Did.,  .Alcriongall  Cow-' 
ans.  menilvc'.v  o'  the  Montreal  Stock 


^tvi/ctiirr:  A.s,s«ts  tut.a.1 

payable  qiLarterlv  at  date.s  fixed  by 
itirectors.  Callable  at  III)  on  ituday.s 
notice.  Preferred  share.-i  of  mx'deees 
SOI  eompany.  T.  K.  Bl.sseM  (.'o.,  were 
in  .arrears  of  dividends  to  amount  of 
$48.42  as  a'  Oer.'Uitvr  1.  1987.  .Ar¬ 
rears  now  erased  t>y  reorganization 
.At  Di’cembor  I.  1387,  1 0.7  sharehold¬ 
ers  held  the  2.01  S  sh.Tie.s  of  T.  F.  Bis- 
sell  Co.  preferred  outstaiwiing.  and 
1 1  3  .sliareliol  Jers  held  10.107  share.s  of 
Bissell  Common 

Asset. tola! 
forma  balancf 
-h.'et  as  of  .Alav  .81.  1987.  givmi:  efleet 
lo  reorganization  Ciirrent  a.s.set.s 
totalled  $.880,120  and  rvirren:  liabilities 
$7  1,708.  Fixed  as.sets  wete  sliown  .3! 
$240,031  .after  un.staled  d‘-'prei  iat  ion 
reserve  and  deferred  charges  lot.illed 
$28.1  10. 


Minimuni  Levels  Recorded  October  19tK  After  Which 
Trend  Was  Mixed  In  Nature  —  Industrial  Trading 
Heavier  And  Mines  Much  Lower  In  Volume 


Trading  on  the  Canadian  sec-iirity .  her,  1936.  Mining  turnoy  er  ;imnnnt- 
markels  id  1937  finished  little  tilmve  j  ed  to  2.284,31!)  shares,  as  against 
the  loyv  of  the  year  rr.eoriled  on  Oe- j  2.4  47,274  shares  in  November  .nud 
tober  I9fh,  yvhen  the  severe.st  rear- ;  9,764,197  shares  in  Dpeemher  last 
tion  of  the  period  occurred.  Darlyiyear. 

triiding  in.  ttip  year  was  quite  active  |  The  combined  volume  of  indus- 
and  strong  in  all  departments  bnl  in  trials  and  mines  yvas  2.861,425  shares, 
late  spring  interest  in  the  mining  |  "'•I'fh  compares  yvith  3.228,331  shares 
market  ebbed  and  tliroiighont  tbeii.r’  tho  previous  month,  and  11.569.- 
sninmer  this  seetiou  along  with  in-!  <46  sh.ares  In  December,  1936. 
dnstrials  were  m  a  dormant  stale.  |  annual  turnovers  on  the 

Flurries  of  activity  occurred  from  '  exchange  and  Mont 

time  to  time  thereafter  until  the''"*'®'  Market  for  the  past  ten 

wide-open  break  noted  above.  The ! s  *’oniparp  as  follows  — 


year  was  marked  by  remarkable 


ton 


I'll  I 
19(1) 

132') 
1328 
!32  7 


borne  but  this  yyas  largely  nullified  I'xt 
b.v  the  extreme  .state  of  uneasiness ! 
brought  ;iboui  by  the  pro|iagaliuu 
of  undeclared  wars  abroad. 

According  tn  the  chart  above  Hie 
I'inaneinl  Times  market  average  of 
30  .stocks  listed  on  Ihe  .Alonlroal  and 
Tot  onto  exchange.s  opened  the  year 
at  3!). 3.  touched  a  high  of  4 1.2.  low 
of  27. !i  .ind  closed  the  year  at  30.4. 

Heavier  In  I!i,‘17 

Industrial  transactions  on  the 
Montreal  Stork  Exchange  and  the 
•Alontreal  *  utIi  .Market  were  hoay  ier 
in  1!I3.  Ilian  in  1936,  yvhile  mining 
volume  experienced  cut  lailincnt. 

I’ho  voltmie  of  industrial  sh.-ites 
for  the  year  totalled  15.635,123  shares 
as  against  11.390,049  shares  in  the 
year  previous,  rcpieseni ing  an  in¬ 
tense  of  over  one  million  .sliares 


hiftustnrils 

15.845. 42( 

I  4,t3l).n4n 
8.5  78.780 
/. 241. 244 
I  1.883,553 
t,n04,8tt 
8.832,527 

1  t. 888. 770 
12.818.350 

2  5,550,818 
I  1.708,7.42 


Minir* 
45,148,882 
70,582.740 
t  7,150.841) 
2l.b2l.o82 
I3,d37.I42 
4.443,014 
5,330,585 
t.l  14.875 
0,771,121 
8,508.347 
1  1,830.880 


i  otui 

80.782.1(15 
84,352.780 

24.748.4  )0 
28,802.300 
11.520.701  ; 

8.554.857 
I  2,229.1  12  I 

I8.824.0  l5  i 
13.583.87  1  i 
12.053.584 ; 

28.545.4  1  8  t 
Transaefions  Off  .1S% 

Sh.ire  transactions  on  ilie  Toron- 1 
to  .Stock  Exchange  dropped  38%  in 
1937  fri'm  the  level  of  1936  yvhile  ag- 
gri'gate  value  of  shares  sold 
(iroppc'i  only  6.8''f.  The  small  de- 
elini'  in  yalues  is  due  chiefly  to 
large  voluuie  of  business  done  at 
the  peak  prices  thtil  prevailed  in  the 
fir.sl  four  months  of  Ihe  yeitr.  Dur¬ 
ing  the  last  eight  uionths  of  1937 
neither  nnruher  of  shares  sold  or  va¬ 
lue  of  shares  equalled  Ihe  business 


Lake  St.  .lohn  Power  &  Paper 
Conipan.v  Limited 


8%  PREFERRED  SHARES 
NOTICE  OF  PAYMF.NT  OF  DIVIDEND 

NDIICI  IS  HI.RF.BYCIVI,N  that  a  divn 
of  fAii  Hir  t>%  r’rr|(*rif»d  Sihave** 

of  Iho  tfjpilcil  stock  of  Lake  St.  .fohti 
Power  A  P<ipv*r  Company  LiimterJ  with 
re.vprct  to  tliF*  A'car  enrled  Deroniher  31st. 
1^37.  will  be  p.iid  on  tbr  l.'jt.  Hay  ol  May. 
1^38.  lo  the  Priifmcd  .SliarehnlHern  of  tlir 
<  oinpany  of  record  on  Ibr  said  H.sl  dav 
of  n«M'riT>bs'r,  1017 

GIV'F.N  at  thr  City  of  Moijlrcal  thi.N  4lh 
Hay  ot  lanuiiry,  19  J8. 

My  Order  of  the  Board  of  Dirertor.*^ 
rilARLL-S  \V.  PAVISON. 

.‘^(•cu't.irv  - 1  rfiiMjrrj , 


SOUTHERN 

CANADA 


POWER  COMPANY 

So.  St  LIMITED 

A  DIVIDEND  Twenty  Cents  tlOe)  per 
«  •hsre.beincsttherateorSOc..  permnum, 
on  the  no  per  value  COMMON  STOCK  of 
Sowthom  Canada  Power  Corapany.  Limited, 
haa  been  declared  for  the  quarter  ending 
January  31iL  payable  February  I5th. 

1938.  tn  ahareholdera  of  record  at  the  einff  of 
buaineasoa  January  31ft,  1938. 

By  order  of  tbe  Board, 

L.  C.  HASKELL 

Secretary. 

Mootreal.  Decetnber  tTth.  1937 


GEORGE  WESTON  LIMITED 


Preferred  Dividend  No.  8 

NOT  ILL  LS  IILREBY  GIVLN  llml  h 

dividend  of  Cbm  DolUr  hikJ  Twenty  kiA'e 
cenlsi  ($I..;S)  pp.r  ««hrtre  Inis  bt’Fi>  dot  Inred 
on  the  5 Cuniulcitive  RedeeniHble  (on 
vrrtible  Preference  jittjck  of  (ieor^e  Wes 
ton  I. united,  pavnble  on  the  l.«»t  day  ol 
l  ebrufirv  193ft.  to  >.hdreholdei ia  of  recoid 
at  the  rdo%e  of  business  on  the  l>tb  da* 
of  lanuijrv.  PHft 

VV  II  KfMP 
AsM.siant  .Secretin’' 

loinnto.  lanijrtiv  V  I'HH 


The  |)ul|)  HntI  pappi-  gffiup  yvas  by  i  '*"i)9  m  tbe  currespupding  peri, id  uf 


I'linHtiiHn  rireilge  A;  IliicU 


as  they  have  done  on  quite  a  nutuber  Ijxchangfg  siiy  :  "Undoubtedly  fourth 
of  occasion.s  reerntiv.  showed  an  in- 1  quarter  otirninz.s  have  suffered  from 
clinatlon  to  move  independently  of .  the  United  .5:tHies  slump.  aJifi  con- 


VVall  Strcci,  even  thf  inicrlisinl 
.vtnrk.s  on  \\’cdne.sday  holding  up 
against  the  e.asici  trend  'n  New 
Vork. 

lusilficaiion  'or  .nn  indrpen,i<n' 
trend  on  |tie  maikctrs  'n  ibis  eonn- 


tinuance  of  dcpres.sed  bnsincs.s  in 
tins  chief  market  for  the,  company's 
(iroducls  indicates  that  Fraser's 
earnings  wiil  be  advrr.scly  affected 
at  lea.si  through  'he  early  par'  of 
19'’,S.  Probably  tbe  deeltne  in  earn 

ry  is  found  in  the  fairly  geni  i.'il  op-  |  '"8  power.  ac<'entiiated  by  the 
imisni  exprt'.-.-ed  in  ,  nd-of  lbc-ycar|  stock'-  li'verage,  will  be  steep  wliile 
tatemeDt.--  by  le.iding  liii.siness  nx',,  !  '' 


t'anadian  Dredge  &  Dock  directors  | 
have  declared  a  dividend  of  Jl  perl 
share,  payable  .laniiary  :;i  to  share-] 
holders  of  record  .lannary  IS. 

While  it  will  be  some  time  befiire 
the  annual  siatenteni  can  be  t>re-| 
pared  and  andiicri.  tin  directors  re- 1 
port  a  fair  ycJir  of  earnings  sutfi- j 
,  ient  to  pay  the  yearly  dividend  of] 


T<  WK.IN'TO  STDI'K  H.M’H  .A  .MIK 

\i  i,rn:  I'onri  i'IM  vi\f:k  i.nt 

II  Kit.  rw.vted  toe  tiad'.ng  on  Toront.v 
Stock  Exchange  on  .lanunty  !{rd.  13.38. 
Ti'nnxfrr  toe.,)  and  llr^aisl.rar  ---- 
,  *h;, rt e tx'ii  -'I'l  tist  and  Ex<‘eut<)r  ''o.. 
Toeont.v.  Tran sfer  fi'i'  ’2.5  ii'uts  per 
reilificjitc. 

F  a  ni  jta  n  >j  I  itcorpoi'a  ii’d  with  i)nia 

vio  ,'hHrl,  r  on  ,1'ilv  1.1.  lor.e.  !’rop<'t'- 
ly  coriit’ri  les  .3pnroxinia'''l.v  1X6  tu  ri's 
coii.vi  ,t ing^  of  t  elaiiTis  in  I  8-lor<>  town 


far  tho  most  active  in  the  list,  hc- 
countiiig  for  approximately  six  mil¬ 
lion  shares.  Ihe  fir.si  four  moniii.s 
of  the  year  were  the  most  aeiive  both 
in  iuiinst riiils  and  mines. 

.Alining  volume  fot  the  yeiii 
amounted  to  l.').l  16,682  sliatcs  as 
comiiared  wiili  79.562,719  shares  the 
year  previous.  Tbe  grand  total  turn¬ 
over  for  llx'  year  was  6u, 782, 10.'> 
shares  compared  with  83,9.52.68') 
•shaies  in  Both  indn.strial  anti 

mining  volume  on  tite  Alontreal  in.ti  - 
kets  .showed  ;i  decrease  in  Ueeiinbi  r. 

The  volume  of  intluslrial  shares 
traded  on  Ihe  .Alontreiil  Slock  Ex¬ 
change  and  Iho  Montreal  i  nrb  Mtir 
kei  during  iht'  tnonth  .jusi  ended 
lotidled  577,076  shares,  yvhich  com¬ 
pares  wiili  781.057  shares  in  .Vovem 
her  aixl  I,7!I6,519  shares  in  l)e»-em- 


1936. 

Total  sliares  .sold  and  lota!  value 
of  shares  sold  for  each  of  the  |)a,s4 
four  yctu.s  has  been  as  folloAvs: 


10)7 
13  i„ 
13)5 
13)4 


.SrlU*--  A'rlUirs 

2  78.I7'1.485  $850,380,31.) 
450,848,705  833,21.1,852 

1  7  ), 135, 744  )44,4  )l.484 

)4I,)20.37  )  4I4,'))5.8'i4 


New  York  Curb 


Munur.um  To 
Amor.  (‘^’Riiamifl  M 
^mr^.  liw  K-.  Liru 
iJn.,  prof 

Aim T.  La’jndry  M 
.\nv*r.  1,1.  A-  Tr. 
.\mor.  Suporpowrr  .  , 
!  )f». .  prrf 

Gas  A 

Ml. IS  f 'nrp 

^  .  .  ,  ■  f'auadian  M.Trmni 

Diirniu  ihr  ppsf  VGar  f>:i  n(*w  stock  I  farrirr  l  orp 
issues  woi  r  listrrt  un  ih(»  Toronlo  |  ^*^»**'b  t^***’’ 

Stnrk  lOxchHn;;^  attri  Ihoro  was  a  n«'f 
inercasr  of  -I't  brinL'iiH:  Ifto  (ofal  of 
i.^snos  listed  at  ih('  rnd  of  I^Ll"  to 
pOp  Hs  rfiiupait'd  with  ITit;  nt  the  end 
of  l*i;u:  nnd  tJfi  at  the  e.nd  of  IIL'iri. 

eompa.risoiJ  of  listed  v.ahies  at 
yearly  intervals  sinee  the  nier;;('r  of 
Ilie  'Poronl.o  Slock  I'^xcfiaime  and  (he 
Siand.'ird  Stock  .Minins;  TAchanm' 
is  as  follov\>: 


rhans'' 


inp 

ir»/ 


and  indnstnnlisi;-. 
r^nce  with  I  hr  ::?  e,H 
ment  acre.;  1  h»'  line. 
alaTOvST  ijnanini'tiU'l V 
the  e;irh  oijilook 


Thi'  i.-  ai 
hnlk  of 
whi^h  M-nipiii’ 
lanrioit-  ;4t  to 


Year  Of  Expansion  I.s  ; 

Reported  Imperial  Lifci 


The 

'  opipanv 
Pn''!rie>;. 


Tnrr.nto 

^  .-.•tjr.'inre 

nev* 

h''  ro  ♦  r 

than  m  1't  >A  In*  r 
*n  forie  tra)-  rn<»ru 
r  orrr:;pnr.*)  Ip:*  no  r 
fl-Tertd  Ol  pr<  rnnim 
rft  tnrr.me  and  m 
'■ompan'T 


I  nippi  la! 
of  '  anad 
ntirn  oi 
MO  non,  Ol 
(■  •  »f  a  n  ra  nr* 
ha  n  '^7  .tmo  oon 


•  Me  I 


'-"inc  inter 
■I  .if  the 


lOOOM  VR  rVUDHTS  (.VIA 


l:j't.'.  th.iugh  nrs'igoucb.  corn¬ 
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I'riiili.’irdl.  I!rrn?ryil  <'n.  aimual  -eii 
-  i;,l  ipretuig  iif  -ha  I’eholil'-r.s  wdl  ts' 
lield  .lannary  29  .-it  3.39  pm.  ,,,  To, 
■vnio.  Shan  hoi* le,'-'  "  'll  he  a  I?,  <-1  lo 
a.ppi'ove,  I  hang'-  'o  Ht  i-om )*a uy’." 
fi,i.,l  v-ai-  to  '-lid  O'-lobe,  r:i 


lir>/dj  n  t'  lfn-i  Fa.  Lid  .  annual  gen 
1  ra.l  loe.  iiiig  of  .hai'L  h'd'Icr.,  to  )vc 
la  id  :n  Moulrca.l  on  'I'huir  d.'iy .  J;,P'i. 
,'ir\  votb  at  12  'voon 


hare.s  of  Fleury-Bissell  I, Id 
he  listed  on  the  Toruulo  .Btm-k  Ex  I 
'Iiaiigp  on  January  17.  The  li:-img| 
paper.s  i.ssued  hy  the  Evchatige  show  ' 
llial,  as  of  rteeepibei-  I,  I9:!7.  Ihere 
were  |U5  holders  ,d  lli<-  'dd  1' ,  pre-' 
ferred  sloi-k  nf  T.  E.  Bissell  I 'o,  of  ' 
which  there  yvere  2.nis  shares  mil-; 
standing  and  113  holdt-is  of  the  Bis- i 
sell  eommon  stock  of  which  IlKie, 
were  I9.|6i'i  shales  mitslanding 

Bh,3reli"|ders  'if  T  I!  Bi;;.sr|l  '"o  i 
are  being  a.sUed  to  forward  their  i 
shareii  lo  Toronto  ijcneral  'I  rusts  : 
I 'orp.  for  exchang'-  into  shares  of 
Fleur.v-Bi,s.se!l  f,ld.  I'ljc  latter  share;; 
will  1)0  listed  for  tradtne  op  Itic  Tor  ‘ 
onto  Si'icK  Exehange  on  .lanuary  17  j 
and  after  iJt.il  dale  no  luriher  itad  I 
tug  will  take  pbtee  in  shares  of  T.  I-!.  ] 
Bissell  I'o.  Where,  exchange  yvill  re  ; 
still  in  the  creafion  of  ;i  frarlion:il' 
intcresi  in  a  preferred  .share  of  l-'Ieii-  ; 
ry-Bissell  t wjirr.inl  will  he  is.-, tied  | 
to  cover  such  fraeliop,  | 

New  F’roB'tred  sh.ires  of  Fleuiy- 
Bissell  Co  .are  eimiuliilive  at  Ihe  rale  I 
of  5'/r  per  annum  from  December  l.l 
1937.  w-ilh  dividends  payable  quar  I 
lerlv,  if  and  when  deelared  Divldcud  | 
dales  yvill  be  lanuary  1,  Apiil  1  j 
Iijlv  I  and  Oetober  I. 


ilie  I'itiancial  Times  rearhes  a 
I'lass  »tf  people  nho  are  lntcres<*eil 
and  able  |«  Imy  iiiyest.iueot  seeuri* 
ties. 
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g*nci-;il  oie'')iur  of 
be  licld  in  'fontr'al 
'laiyv  ‘J.ith  at  noon. 
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TIip  Bell  feint, bone  C'vmpanv-  of 
'  ana'la  anuounce:.  ib.at  dnrtng  Tie- 
eeniber.  .664  rbare;;  of  the  eapItAI 
■'toi  k  of  the  companv  were  tig  UCl 
for  the  purpo;e  of  employ  ee.s'  gio'-k 
plan  O'ltstanding  ,:a|)ital  i:.  now 
791.221  -hares. 


ihr  Haul,  nl  ,Aoi*/  i-iralia  annual 
gcriri  al  moot'nt  <>l  .  hareh'*k|er<-  to  i" 
le.ll  m  Hat'f.-i'.  N'.F.,  on  W'e.Jn.  <la'. 
.Jan'iarv  2';th  a)  II  a  nc 


Fa.aada.  annual  general  meeting  .if 
poll*  h  ■■'dcr,',  to  he  hf  Id  iii  Wal'yi-Fo, 
'intaii'i.  m  Th'tr;.d.-i.y  r<i>nj,i'  de*! 
at  I  I  m 
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FENCE 


Orimmenlal  Iron  hence 
Ansle  Picket  Fcttce 
Chain  Link  hence 


To  ProlecL  or  Beautify 

I' Hi*t.orioii.  SchooU^. 

Tennis  (.'ourf:;.  etc. 

AI?o  for  partiMonp  or  .-af^tv 
guards. 
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ijr>.  Catalogue 
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